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HE new Reo SPEED WAGON sweeps aside all pre- _l 
- e o es ° e ai 
vious work-limitations of trucks in the lowest price 
class. It fulfills entirely the exacting 1'4-ton haulage de- 
. “M 
mands of every industry. Ay 
REO has met the low-price 1!2-ton market with the finest 
truck that sound engineering, extensive factory facilities av 
and ample capital have yet been able to produce. For com- > 
THE NEW parable quality, size and specifications the new SPEED 
J J TON WAGON is the lowest priced 1%2-ton truck in the world! - 
2 REO MOTOR CAR COMPANY, LANSING—TORONTO 
1s 
Extra Size, Extra Strength, Extra Power, 
with assured lower per-mile cost WW 
of operation tc 
4 cylinder engine—5 bearings + 6 cylinder engine— 
7 bearings « Chrome nickeliron cylinders ¢ Extra 
large pistondisplacements + Force feed lubrication 0 
Strong channeled frame—7" deep + Four Speed 
Transmission + Full floating rear axle *« Forged 
Spoksteel Wheels + Internal hydraulic brakes 
Two liberal wheelbase lengths . 
$ Pp E E D W, 7: | G O N More loading space behind cab. a 














AVAILABLE WITH STANDARD AND SPECIAL BODIES FOR EVERY HAULAGE NEED 
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LINE 


Editorials 


Despite usual Summer slump, it 1s 
generally believed that business 1s 
now on the up-grade. 


“Uncle Shylock,’ Europe has dis- 
covered, has his tender moments! 


France, it would seem, has re- 
cently become more deserving of that 
name. 


Does Germany really need more or 
less credit? 


Business men are called to the 
helm when the Ship of State runs 
into rough water. 


Retail food prices down 20 per 
cent. in last year. Good news for 
unemployed, but not for farmers. 


Farmers are about fed up with the 
Farm Board. 


Progressive automobile makers are 
“Meeting Prosperity Half Way.” 
Are you? 


Most labor disturbances could be 
avoided if employers exercised more 
tact. 


Oil stabilization machinery needs 
oiling. 
_ The Gold vs. Silver controversy 
is again in the limelight. 


_ “Corporations Report Large Gains 
in Stockholders.” A healthy symp- 
tom. 


Make the most of your vacation 
opportunities. 


If we all had as much courage and 
confidence as the record-breaking 
aviators ! 

Everything will—it must—come 
out all right in the end. 
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You can work longer 
and better when you = = 


pause and refresh yourself 


























Big men in business are all 
hard workers. But their 
sustained power and drive 


comes from taking short rest periods... 


Just a brief minute in the busiest day to 
pause and refresh yourself with an ice- 
cold, tingling, delicious Coca-Cola is 
all you need to get off to a fresh start. 


THE COCA-COLA CO., ATLANTA, GA, 


OVER 


NINE MILLION 
A DAY 


IT HAD TO BE GOOD TO GET WHERE 
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ooking 


Ahead 


With the 
Forbes Editors 


I: would probably surprise 
the majority of our readers to know 
how many people have a hand in the 
preparation of even a single article 
which appears in the pages of the 
magazine. 

Take, for instance, the Television 
story on page 19. ForsBes editors 
wanted this article to give business 
readers an absolutely up-to-the-min- 
ute picture of the television situation 
—one that would be thoroughly in- 
teresting but entirely accurate, reliable 
and comprehensive. Not only were 
the leading authorities in the tele- 
vision field consulted during the 
preparation of the manuscript, but 
right up until the very moment of 
going to press facts and opinions and 
new developments were checked and 
counter-checked with television ex- 
perts from coast to coast. Some of 
these men gave almost as much time 
to the making of “Television: Its 
Probabilities and Possibilities” as 
did the editors themselves. 


For the August 15th issue 
is scheduled another article of un- 
usual interest, to the making of which 
a number of leading authorities have 
given their time. 

Is the cause of the American Mer- 
chant Marine hopeless? Are we as a 
nation merely pouring water into the 
ocean when we lend financial sup- 
port and encouragement to American 
shipping? Can our ships, manned 
by American sailors, ever compete 
with the more experienced, foreign- 
manned, foreign lines? To the aver- 
age spectator the case for American 
shipping seems rather hopeless. But 
shipping, after all, is a problem of 
management. If the best of Ameri- 
can management practice can be ap- 
plied in the shipping problem, there 
is a real chance. Unseen by most of 
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us, things are going on in the ship- 
ping industry which, to say the least, 
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EXECUTIVES; foo, 


give their favor to Buick— 
winner of three times as many 
buyers as any other fine car 


A business trip to a neighboring city . 
pointment downtown... golf at the country club 


- an ap- 


. on such occasions the executive finds a swift, 
powerful Buick Straight Eight an ideal means of 
transportation. 


So widely is Buick favored among America’s busi- 
ness and professional leaders that more of them 
choose Buick than any other fine car. For in Buick 
they satisfy every desire for distinguished motor- 
ing. And they enjoy Buick’s many vital advantages 
at the fairest price at which a truly luxurious car 
has ever been obtained. 


They command the virile power and stamina of 


“Business and professional men buy three times as many Buicks as any other fine car, according to official figures by R. L. 


WHEN BETTER AUTOMOBILES ARE BUILT, BUICK WILL BUILD THEM -» «¢ =; 






Men in every field agree: “11'S GOOD BUSINESS TO OWN A BUICK” 


2 mai apaagcntee as 


Buick’s Valve-in-Head Straight Eight Engine. 
They shift gears expertly, noiselessly, and accelerate 
brilliantly with Buick Syncro-Mesh Transmission. 
And, however long the journey, they travel luxuri- 


ously in Buick’s Insulated Body by Fisher. 


These advantages are winning overwhelming 
nationwide preference for Buick’s four series of 
Straight Eights, priced from $1025 to $2035 at 
Flint, Mich. Men of responsibility in every field are 
agreeing, ‘It’s Good Business to Own a Buick,” 
and are giving Buick more than triple the sales of 
any other car in its price range or higher. 


THE EIGHT AS 


BUICK 


BUILDS IT 


Polk & Co. 
A GENERAL MOTORS VALUE 
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AKRON DALLAS HOUSTON 
ATLANTA DAVENPORT 
BALTIMORE DAYTON 
BIRMINGHAM DENVER KALAMAZOO 
BOSTON DETROIT 
BUFFALO ERIE 
CANTON FORT WAYNE LOUISVILLE PROVIDENCE 
CHICAGO FORT WORTH MEMPHIS READING 
CINCINNATI GRAND RAPIDS MIAMI 
CLEVELAND HARTFORD MILWAUKEE 
COLUMBUS HUNTINGTON, MINNEAPOLIS ST. LOUIS 





Develop Technique 


TECHNIQUE is that skilled and refined pro- 
cedure which harmonizes mind with method 
and motion. Business that has it, individuals 
that have it—accomplish more, and do better 
work with less effort, less time and less waste. 


Just as much depends on technique in business 
as in art or sport. Not long ago Business shied 
at using a term, or a practice, which had any- 
thing to do with Art, or even Sport. Not so now. 
Modern Accountancy has shown not only that 
business management is an art, but that its 
greater success comes with the application of ex- 
actly the same factors which produce great Art, 
and make Sport so universal and so interesting. 


In the control of your business, in the method or 
system of your management, in the endless 


operations of all material functions—develop 
technique. 


Ernst & Ernst have endeavored to set forth much of the 
technique of management in ‘‘Budget Control,’’a 40-page 
booklet which will be mailed by nearest office on request. 


ERNST & ERNST 


ACCOUNTANTS and AUDITORS 
SYSTEM SERVICE 


NEW ORLEANS ST. PAUL 
INDIANAPOLIS NEW YORK SAN ANTONIO 
JACKSON, MISS. OMAHA SAN FRANCISCO 
PHILADELPHIA SEATTLE 
KANSAS CITY PITTSBURGH TAMPA 

LOS ANGELES PORTLAND, ME. TOLEDO 

TULSA 
WASHINGTON 
RICHMOND WHEELING 
ROCHESTER WINSTON-SALEM 


YOUNGSTOWN 
W.VA. 





hold out hopes again that perhaps 50 
per cent. of our foreign commerce 
may be borne profitably by our own 
ships. 

What these developments are, the 
story in Forges will tell. But the 
story could not have been told with 
all the timeliness, authority and ac- 
curacy that is necessary had not lead- 
ers throughout the shipping industry 
co-operated with Forses in the prep- 


aration of the article from first to 
last. 


~ 

SS INCE ForBEs’ much dis- 
cussed editorial, “Meet Prosperity 
Half Way,” was published in the June 
lst issue, the editors have been look- 
ing about to discover, for readers, the 
outstanding examples of companies 
which have refused to let current 
business conditions hold down their 
own businesses. 

Such a company is Chrysler Mo- 

tors Corporation, the striking story of 
whose 1931 activities is told on page 
12 of this issue. Another story, now 
being prepared, will tell ForBeEs read- 
ers how one company, in an exceed- 
ingly unstable business, the radio in- 
dustry, has come steadily through to 
a top position and this Summer is 
producing more radio sets than ever 
before turned out in the Summer 
time by any one company. Common 
talk is that this company has “stolen 
the radio business.” 
This story should be particularly 
interesting to Fores readers because 
it proves once more that the secret 
of such outstanding success lies in 
giving attention first and foremost 
to the facts that business is a human 
problem, that business men are 
human beings, that if the human 
problems of business are solved, 
other problems solve themselves. 


ee 
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; Tue many letters request- 
ing further information pertaining to 

















AT YOUR SERVICE 


A special department for advising in the 
selection of new locations for industries will 
furnish fullandauthoritativeinformation on 
all points necessary. If you are contemplat- 


ing the erection of a new plant, write 
we = 


eG 


Department of Development 


The Shawinigan Water & Power Company 


Power Building + Craig Street West 
MONTREAL, CANADA 


items appearing in “The $s in Inven- 
tions” indicate to the editors of 
Fores that readers are really find- 
ing this feature worthwhile. 

And now, in line with the Forses 
policy of presenting reading matter 
of practical value, the editors have 
decided to handle another department 
—building—in the same manner that 
has brought forth such a gratifying 
response to “The $s in Inventions.” 
There are unmistakable signs that 
radical changes will soon take place 
in this basic and important industry. 
New materials and new methods are 
being employed; and it behooves 
those who are engaged in supplying 
the wants of builders to keep in- 











will endeavor to furnish this service. 


formed as to what is going on. ForBEs 
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‘With All Thy Getting, Get Understanding” 
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FACT and GOMMENT 


By THE EDITORS 


OW, if ever, the employers of 
America need cool heads... . 
Quietly, but undoubtedly, there has 
been an increasing amount of wage 
cutting. Employers who have main- 
tained their own wages see competitors undercutting 
scales. William Green, for the American Federation of 
Labor, declares that labor will fight for wage mainte- 
nance. Strikes are increasing. Violence multiplies. 

Employers need a cool head, first of all, in wage 
adjustments. Where business equilibrium can be estab- 
lished in any other way, let wage scales be maintained. 
And if it becomes absolutely necessary for any business 
to establish lower rates, let those responsible see to it 
that strikes and violence and a long row of future troubles 
are not deliberately invited by the way in which the cut 
is made. If the facts are really on the side of the em- 
ployer, a properly presented wage adjustment avoids the 
rough waters of strike and lockout and deliberate limita- 
tion of output. 

When strikes do come, cool heads are more than ever 
necessary. At the present time, virtually every strike is 
hopeless for the workingman. Too many other men are 
in need of jobs. Yet civil liberties defenders claim and 
newspaper reports indicate that in certain cases police 
ruthlessness has passed old limits. 

Every employer must reason out his own policy in 
dealing with or refusing to deal with striking workers, 
their representatives, their unions, or would-be mediators. 
Neither Forges nor any other observer on the side lines 
can justly say “Thus you should do and thus you should 
not do.” Nevertheless, let every employer who finds him- 
self in the unfortunate position of having to make such 
a decision remember that privation breeds desperation, 
passion flames easily into violence. Strikes, bitterness, 
violence, harm not only the contendents but the whole 
business community. Their potentialities to-day are ex- 


BUSINESS 

NEEDS NEITHER 
STRIKES NOR 
VIOLENCE 


tremely serious. This is no time for the indulgence of 
ancient prejudices, lifelong grudges, or self-righteousness. 
After all, the worker is a human being. 


SOMETHING EANWHILE, that portion of 
TO the business community 
THINK which is not involved in labor diffi- 
ABOUT culties—and fortunately this is by 


far the largest portion—may well 
be doing some fundamental thinking on the subject. 

A strike is an economic fester, an abscess on the eco- 
nomic body. Not the strike itself, but the condition which 
lies behind it is what should challenge our attention. 

There are strikes in the bituminous coal industry. And 
in that industry we have a concentration of almost every 
economic ill of to-day. 

Coal is suffering from competition of newer fuels. 
Total productive capacity cannot be profitably used. There 
are more coal miners than are needed. These workers 
are not easily transferred to other industries. 

There are strikes in the textile industry. And textiles. 
stand virtually at the bottom of the list of American in- 
dustries in point of output per man. By comparison with 
other manufacturing industries, textiles too are over- 
manned. And textile labor is almost as immobile as coal 
mine labor. 

What is the answer? 

At the moment, there is none. But this is plain. Once 
we in American business learn to recognize unsound busi- 
ness conditions in time, once we determine to clear up 
unhealthy conditions in the interest of the entire business. 
community before they fester, strikes and their whole 
family of related ills will go the way of small pox— 
conquered by modern preventive medicine. 


Prosperity always commits suicide. 
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Is the Freight Rate Increase Justified? 


HERE is no question but that the railroad industry 
T in the United States has taken the biggest licking of 

any great industrial field during the present depres- 
sion. Earnings have dropped almost steadily for nearly 
two years and are currently a good deal less than half of 
what they were in the prosperous months of 1929. 

The public at large has at last come to a fairly general 
realization of this low condition of railroad profits and a 
surprising majority is probably willing to do something 
about it so long as it does not take too much out of their 
own pockets. 

There is a growing interest, therefore, in the causes 
for the decline in railroad earnings and the best course 
to pursue in retrenchment. The railroads themselves have 
taken advantage of the low ebb of their present earnings 
and the resultant sympathy of the general public, and are 
taking real steps toward solving some of their more 
fundamental problems. 

The most definite step thus far has been the railroads’ 
request for a 15 per cent. blanket increase in freight rates, 
which is now pending before the Interstate Commerce 
Commission. There is little doubt but that the I. C. C. 
has been rather hard on the railroads in recent years in 
the matter of rate reductions, but there is little basis for 
believing that an increase in railroad rates will have any 
very material effect upon the long pull outlook for rail- 
way profits. 


F far deeper importance in the cause of low railway 

profits is the loss of traffic. This loss is due mainly 
to two factors. The first is the natural result of the cur- 
rent business depression, which has carried traffic down 
quite naturally to the lowest levels witnessed since the 
previous major depression of 1921. With respect to the 
fundamental railway problem, this factor is temporary, 
for it is almost certain that traffic will again show major 
gains when general business turns about on a new upward 
trend. 

In evaluating the real problem of the railroads, the 
second factor is much more important. This includes a 
permanent loss of traffic to the automobile, bus and the 
commercial truck. The railroads may be entitled to an 
increase in their freight rates, but they seem to have 
selected the least important factor for their most definite 
attention at this time. 

Railroad freight rates are nothing more than prices. 
They are the prices which the railroads place upon their 
service of transportation, which is just as much a com- 
modity in the theoretical sense of the word as are steel, 
sugar, cotton, wheat and other staple articles. When the 
demand for most commodities decline, producers of such 
commodities generally reduce their prices in an effort to 
stimulate consumption. The railroads appear to have 
taken exactly the opposite course and are trying to meet 
a situation of reduced demand by raising their prices. 

The case of the railroads is, therefore, unique and 
their efforts toward a freight increase appear far from 


justified on an economic basis. Reduced demand has 





“BUY AS UT in Los Angeles they have 
YOU been selling gasoline for 5 
_ WOULD cents a gallon, 3 cent tax included. 
SELL” Sweet for the automobile driver? 
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brought a deflation in the price level of practically all 
other commodities, and the wisdom of raising prices 
at such a time is at least questionable. 

It is no more economic for the railroads to raise rates 
in a time of depression than it would be for a motor car 
manufacturer to attempt combating a decline in public 
purchasing power by raising the cost of his automobile 
instead of trying to reduce it. 









NE of the condoning features of the situation is, of 
course, that the present amount of railway traffic is 
probably more of a necessity than a luxury and further- 
more, the railroads have had their freight rates reduced 
by law for so long that traffic can perhaps bear an in- 
crease in rates at this time without upsetting the laws of 
theoretical economics. 

The railroads are probably doing the best they can 
under the circumstances and are taking the shortest and 
most direct route to financial rehabilitation. Without 
regard to the economics of the question, they appear fairly 
entitled to at least a moderate increase in their freight 
rates even in the current season of business depression. 

An important point for railroad executives to face, 
however, is that their fundamental problem does not cen- 
ter around rates nearly so much as it does around traffic, 
and the successful elimination or control of the competi- 
tion which has made such inroads in the past decade. 
Only by solving this problem can the railroads hope to 
come back to their previous position of true and perma- 
nent prosperity. 














































The ultimate goal: Man’s brotherhood. Are you con- 
tributing? 



















Well, perhaps. And perhaps not. 

A group of 200 civic-minded business men, labor lead- 
ers, social thinkers, got together, argued, challenged the 
practices of the oil industry, raised a fund, began running 
full-page advertisements in local newspapers, drove home 
the truth. 

One July advertisement told orange growers to leave 
town, they wouldn’t be needed; advised building trades 
men to join the exodus; suggested that motion picture 
producers might cut employment in half; said to the real 
estate owner, “Adios, amigo mio. We’ve enjoyed know- 
ing you.” 

The alternative, brought out by headlines, was Buy as 
You Would Sell—drive past the cut-price signs unless 
you want to put your own town and yourself out of 
business. 


Gas went up to 16 cents, but another gas war is said 
to be in the offing. 
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Shipper: “It’s about time you boys stopped making faces and became friends” 

















CAN OW thoroughly futile it is to 
PLANNING hope that construction of pub- 
REMEDY lic works during periods of depres- 
THIS? sion can be used as a constructive 


depression-remedy—unless we do 
some real and thorough planning far ahead of time—is 
shown by the figures for 1931 construction of state high- 
ways. 
Last year 39,000 miles of state highways were con- 
structed. 








This year, according to the latest estimate of American 
Road Builders’ Association, construction will total 40,000 
miles. 

A trifling gain! The most that can be said is that, 
thanks to the almost automatic budgeting which comes 
from using gasoline taxes as a source of road building 
funds, there has been no slump in road building to aggra- 
vate general business conditions. 


Overmuch rest breeds restlessness. 





Demonstrating one of 
the new cars. (Center, 
Mayor Murphy of De- 
troit; left, Fred Rock- 
elman, Plymouth presi- 
dent; right, Harry 
Moock, general man- 
ager sales). Less spec- 
tacular than this dem- 
onstration but far more 
important were the 
thoroughgoing meth- 
ods, described in the 
article, for helping deal- 
ers to make actual! sales 









By CHAPIN HOSKINS 


S 1931 a good time to make a ma- 

jor move in a highly competitive 

business field? A move which 
may influence the entire future of a 
successful corporation? 

Can you, in midsummer of 1931, 
count on public response to an in- 
crease in the dollar-for-dollar value 
of your product ?—to a selling appeal 
based on a somewhat revolutionary 
engineering change? 

When a major American corpora- 
tion comes forward in times like these 
with an emphatic “Yes” to these 
questions, expressed in action and 
the expenditure of some millions of 
dollars in preparedness for action, 
this is business news indeed. 

It was from this standpoint that 
Fores editors were interested when 
word came that on July 6 Chrys- 
ler Motors would have on public 
sale a new model Plymouth car which 
would be W. P. Chrysler’s definite 
bid for a larger share in that lowest- 
price class which now includes nearly 
seven in every ten cars made in 
America. 

What permanent gains, if any, will 
accrue to the Plymouth, and whether 
these will come at the expense of 
other low-price cars or through ex- 
panding the entire market for low- 
price cars remain to be seen. 

Wholly aside from these questions 
of what will happen or may happen, 


Chrysler’s 
CHALLENGE to 1931 















































How Chrysler Corporation Has Staked Mil- 

lions on the Introduction of a New Car in July 

of the Poorest Business Year Since the Auto- 
mobile Was Invented 


Fores felt that its readers would be 
interested in knowing what has hap- 
pened. How, in other words, Chrys- 
ler Motors has gone about its task 
of preparation for a move which if 
made in any business at this time 
would challenge attention. 

It was for this reason that I went 
to Detroit, in the week before the 
public announcement of the new Ply- 
mouth, to get, behind-the-scenes, the 
facts. In outline, here they are: 

First: A leading American com- 
pany has had the foresight to see that 
if it is to win an established position 
in its most important market, it must 
give the public more-value-per-dollar 
than ever before. 

Second: It has had the patience to 
develop, through research, a product 
which in its opinion fulfills this re- 
quirement. 

Third: It has had the courage to 
make a vital business move in the 
face of worldwide business depres- 
sion. 

Fourth: It has had the good sense 
to be thorough in its application of 
modern management principles to its 
marketing set-up and sales plans, 
leaving as little as possible to chance 


and trusting not at all in “high pres- 
sure.”” 

Fifth: Through the months of 
business gloom during which prepa- 
rations were being made, it has suc- 
ceeded in arousing in its own organi- 
zation a remarkable enthusiasm and 
confidence. (“We're like an old war- 
horse who smells powder again,” said 
B. E. Hutchinson, Plymouth’s Chair- 
man. ) 


ESEARCH, of course, was the 
first step. 

Research has been carried on con- 
tinuously, elaborately, by the Chrys- 
ler organization since its formation 
in 1925. Sometimes under the whip 
lash of competition, sometimes years 
in advance of competitors, Chrysler 
Motors research has been building 
to-day for the Chrysler organization’s 
to-morrow. 

It happens that Fred M. Zeder, the 
vice president who heads the com- 
pany’s laboratories and is responsible 
for all its engineering development, 
is one of the most enthusiastic indus- 
trial scientists in America. 

He is also one of the most persist- 
ent. 
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Zeder and his staff hang on to for- 
jorn but promising ideas “till the 
cows come home.” But they do so 
scientifically, not stubbornly. Like 
scientists in another field, they isolate 
the germs of difficulty, conquer them 
one by one. 

The four-cylinder car has for some 
years been losing ground to sixes and 
eights and cars with still more cylin- 
ders. One manufacturer after an- 
other has abandoned it. Yet the 
Chrysler staff kept plugging away at 
the four-cylinder problem. 

The four-cylinder engine, the 
Chrysler Motors group felt, had a 
number of definite advantages. Its 
one outstanding disadvantage was 
excess vibration. Why could they 
not, in time, overcome the one dis- 
advantage, be in a position to profit 
by the advantages? 

So they continued at work, break- 
ing the problem down into its parts, 
giving attention to each in turn. 


OTOR car engineers learned 
long ago that they have three 
types of vibration to contend with. 

First: rotary vibration, that which 
comes in any machine when rapidly 
revolving parts are not in perfect 
balance. Second: torsional vibration, 
from the twisting motion given to 
shafts because the power is imparted 
at one end, delivered at the other. 
Third: reciprocal vibration, the re- 
sult of the back and forth movement 
of pistons momentarily under com- 
pression, momentarily recovering. 

Little by little, in the whole world 
of machinery, the first two elements 
of vibration have been “licked”—in 
large part at least. The third con- 
tinued troublesome. 

But Zeder’s Chrysler Motors engi- 
neers persisted. They wanted to win 
out over reciprocal vibration, too. 

In their persistence they hit upon 
something which seemed entirely 
new, basically correct, workable. Pre- 
cisely when, no one seems to recall. 
In general, some time within the last 
two or three years. But experimenta- 
tion continued. Test models were 
made. The idea “clicked” with the 
corporation’s responsible executives. 
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And when the time came to Meet 
Prosperity Half Way, the Chrysler 
Motors research group was ready to 
meet the demands of the company’s 
strategists for a product which the 
whole organization—Dodge, De Soto, 
Chrysler—could feel was outstand- 
ing. 

Not until three weeks ago (July 
6) was the new car officially on sale 
to the motoring public. 

In giving six months’ preparation 
to getting the first car in the hands 
of the public, the Plymouth execu- 
tives played virtually every card of 
modern distribution and sales man- 
agement. First, they wanted plenty 
of outlets. Second, they wanted cars 
to go into the hands of dealers under 
circumstances which would build 
dealer harmony and_ co-operation. 
Third, they wanted every dealer to be 
not only thoroughly familiar with the 
merits of the new car but also up-to- 
the-moment on the best methods of 
demonstrating and selling it. And 
fourth, of course, dealers’ initial or- 
ders had to be taken, and cars put 
in dealers’ hands ready for July 6 
openings. 

The Plymouth field force which 
carried out the major part of this 
program is believed to be unique. 
These men “accept no orders and 
give no orders.” Neither does the 
general manager in charge of all 
Plymouth sales, H. G. Moock. 

Usually, in the automobile world, 
it is up to the manufacturer’s sales- 
man to maintain dealer representation 
in his territory; to get each dealer’s 
name on the dotted line for adequate 
stocks of cars; to help dealers ac- 
quire and maintain adequate show 
rooms, in good locations; to see that 
they have good service from the fac- 
tory on repair parts. 


To bring to dealers, quickly, an un- 
derstanding of the new product, 
portable motion pictures are used. 
Two new Plymouth cars were 
driven, before the camera, over the 
“worst roads in the United States” 
—in Death Valley. Temperature: 
134°. Within three weeks, virtually 
every Chrysler organization dealer 
saw this picture 
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They not only take orders for cars, 
but in many cases virtually dictate 
what cars the local man shall buy. 

Hence the anomaly of a sales force 
that “‘accepts no orders and gives no 
orders.” 


O begin with, there are in one 

sense of the word no Plymouth 
dealers. No one, that is to say, has 
an exclusive franchise for his terri- 
tory. 

When the Plymouth was first put 
on the market, it had its own dealer 
organization. But after the Dodge 
Brothers organization became a part 
of the Chrysler set-up, the decision 
was made to sell Plymouths only 
through Chrysler, Dodge and De 
Soto dealers (all Chrysler Motors 
affiliates). A Chrysler and a Dodge 
representative in any town (for in- 
stance) have each an exclusive fran- 
chise on Chrysler or Dodge cars. 
Both, however, have the franchise 
to sell Plymouth cars, and if either 
takes Plymouth business from the 
other through more aggressive sales- 
manship, there is no recourse. 

This set-up gives the Plymouth 
car, at one sweep, some 10,000 poten- 
tial outlets. But under ordinary cir- 
cumstances it is no assurance that 
there will be any vitality in these 
dealers’ efforts to sell Plymouths. 

The first problem that confronted 
the planners of Chrysler’s challenge 
to 1931, then, was to vitalize Ply- 
mouth sales without interfering with 
the autonomy of Chrysler, Dodge 
and De Soto dealers. 


N each of the three other sales 

divisions of the Chrysler Motors 
organization—that is, Dodge, Chrys- 
ler and De Soto—a Plymouth sales 
department has been created, headed 
by a Director of Plymouth Sales, 
who has full responsibility for sales 
of Plymouth cars to all Chrysler, all 
Dodge, or all De Soto dealers. Be- 
cause this director reports to the gen- 
eral director of sales of his division’s 
own cars, all problems of dealer’s 
stock balance or purchases are ad- 
justable inside the divisional organi- 
zation. 
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Secondly, a General Sales Manager 
of the Plymouth division was created. 
But this is the executive whose men 
accept no orders from dealers and 
give no orders to dealers. He can- 
not sell a franchise or terminate a 
franchise. He cannot criticize or pun- 
ish or force a dealer to change or 
enlarge his stock. 

His job and that of the 34 carefully 
selected and highly trained men who 
work with him is twofold. First, to 
see that every one of the 10,000 deal- 
ers is thoroughly acquainted with the 
merits of the Plymouth. Second, to 
give them every possible help in the 
development of effective sales poli- 
cies and methods. In short, to show 
them how to make more money from 
the sales of Plymouth cars. 

With so much dependent on this 
squad of 34, it was essential that 
everything possible be done to make 
them effective carriers of the Plym- 
outh story, and skillful merchandisers 
of the Plymouth product. 

Every morning the 34 men faced 
a written examination covering what 
they were supposed to have learned 
the day before. Every evening they 
sat in each other’s rooms on the 
apartment-hotel floor which had been 
reserved for them, and discussed the 
day’s events. Here, too, they were 
visited informally by Harry Moock, 
their chief; by F. M. Zeder; by B. 
E. Hutchinson; by F. L. Rockelman ; 
by J. E. Fields; by Walter Chrys- 
ler. 

First day of the six weeks’ school, 
one new Plymouth and one car each 
of competing makes were taken to 
pieces, and the parts laid out in order 
on the floor. Inch by inch, literally, 
the squad became thoroughly familiar 
with the product they were to pro- 
mote and with the competition they 
were to meet. 

After this, the assembly line. Ten 
days to two weeks each man spent in 
actually putting together the thous- 
ands of parts that make one single 
car. (Later, representatives assigned 
to Pacific Coast service drove two 
cars of their own “make” from De- 
troit to the Coast. ) 

And always there was the daily 
examination. 


HEN the time came for these 
34 missionaries to go out into 
the field, they went armed. 

Armed first with thorough knowl- 
edge of what they were selling, and 
with confidence that they did know. 
Armed second with special coaching 
in how it is that automobiles or any 
other goods are actually sold to 
the customer. Armed with definite 
knowledge of total number of cars 
being sold in each territory, and the 
percentage which each dealer has 


been getting on Plymouths before 1n- 
troduction of the new model. And 
armed in addition with several weap- 
ons for direct attack upon both the 
eye and the ear of the dealer. 

One of these last was a talking 
motion picture. One was an electri- 
cally operated model demonstrating 
the mechanical principle which has 
been invoked to prevent vibration in 
the new car. One was an illustrated, 
charted outline of a sales talk to help 
the dealer visualize his opportunities 
for making money through Plymouth 
sales. A fourth was the car itself, 
driven by the representative in a spe- 
cial attention-attracting model. 


HE talking picture has found 
other uses than arousing dealer 
interest. 

Many dealers have asked repeat- 
showings for groups of their pros- 
pects. In their communities, it has 
helped start people talking about the 
new car. 

It has even entered into manufac- 
turing problems. 

No one yet knows to what extent 
Plymouth will succeed in expanding 
its market. Demand for cars may in- 
crease much or little, rapidly or slow- 
ly. For July, at least, it will have 
broken all Plymouth production rec- 
ords and has been forced up to the 
limit of production facilities. 

All this means that to keep up 
quantity and quality of production, 
close liaison with suppliers of ma- 
terials, accessories and _ purchased 
parts must be maintained. On their 
morale as well as Plymouth’s own 
much may depend. Hence the show- 
ing of the picture to employees of 
Goodyear Tire and Rubber Company 
in Akron, Briggs Body Company in 
Detroit, A-C Spark Plug Company, 
and others. 

And shortly before the public ap- 
pearance of the new Plymouth every 
Chrysler employee had the opportu- 
nity not only to see and hear the 
picture for himself but also to bring 
his family. 

To anyone interested in 1931 mer- 
chandising problems, perhaps the 
most interesting angle of this whoie 
attempt to market a new product in a 
field already well served is the thor- 
oughness with which the Plymouth 
organizers have tackled the problem 
of the actual sale from dealer to cus- 
tomer. The tendency to place the 
product in the hands of the dealer 
and then let nature take its course, 
spurred on by pep talks and sales 
pressure, seems definitely to have 
been avoided. 

Instead, the Plymouth organizers 
have attempted to study how it is, 
actually, that a retail sale is made. 
What gets a customer interested? 
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What keeps him interested? What 
induces him to buy? How is the 
salesman to suit his talk and demon- 
stration to the individual peculiarities 
of the prospect? 

Such points as these were the sub- 
ject matter of the retailing school at- 
tended by the 34. And in a portfolio 
of material supplied to each dealer, 
they are taken up in detail. Sales- 
men are advised to leave nothing to 
chance in demonstrating their car— 
to plan in advance a route that will 
show “every phase of the car’s per- 
formance” ; to plan the time the dem- 
onstration should occupy ; to practice 
the demonstration so as to be thor- 
oughly familiar not only with the 
route but with each thing the car is to 
do in going over it. 

“Don’t assume that, because you 
are a good driver, you are a good 
demonstrator,” is part of the perti- 
nent counsel. 

The salesman is shown, too, how 
to find out which phases of car per- 
formance interest a prospect. So 
that, for instance, a conservative driv- 
er will not be given uneasy moments 
by an unnecessary display of speed. 

This Fall, it is planned, some thou- 
sands of dealers and salesmen will 
have the opportunity to participate in 
a retail merchandising course like 
that in which the 34 special repre- 
sentatives shared. 


OW successful has all this 

planned and organized effort 
been in arousing interest in the new 
product, and, more particularly, in 
producing actual sales? 

It is too soon now to answer the 
latter question, although the stepping 
up of July production of Plymouths 
to over 20,000 cars (the previous best 
month on record was 17,200) is an 
answer for the moment. Some deal- 
ers, it is reported, ordered for July. 
1931, alone as many Plymouths as 
they sold in all 1930. To this ex- 
tent, at least, the challenge to 1931 
has succeeded. 

When I went to Detroit (July 1) 
the new car was not yet officially on 
the market. Yet my next door neigh- 
hor informed me he had already rid- 
den in it... . On my return, one of 
the first men to whom I talked was 
a New York banker. He too said, 
“Oh, yes, I had a ride in one the 
other day.” 

Regardless of what the future 
holds, these incidents show what real- 
ly can be done in the way of stimu- 
lating public interest in a new prod- 
uct even in July, 1931, and in getting 
a distributor organization on its toes. 
What can be done, that is to say, 
when a manufacturer decides—to use 
ForBES own phrase—to Meet Pros- 
perity Half Way. 
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OBERT W. WOODRUFF. 
president of the Coca-Cola 
Company, whose famous sixty-word 
statement showing a new record of 
sales earnings for 
1930, despite de- 
pression, attracted 
nationwide _atten- 
tion not long ago, 
started his business 
career as a sales- 
man. That helps 
to explain his phe- 
nomenal success in 
the development of the Coca-Cola 
sales organization. 

Mr. Woodruff is always doing or 
saying something original in his deal- 
ings with the sales force. Some years 
ago he called all his men in from the 
field and told them that since national 
distribution had been attained, in the 
sense that every possible outlet for 
Coca-Cola had been reached, there 
was no longer any need for the old 
type of sales organization. 

“The only work remaining for you 
men,” he said, “‘is to increase the sales 
of each of our customers. That calls 
for service men.” 


On another occasion, after attend- 
ing a conference of sales executives 
at which many plans for training men 
in the field were discussed, he was 
asked what he thought of the meet- 
ing. 

“There were some good ideas put 
forth,” he said, “but it convinced me 
more than ever that the only man 
who can tell a salesman how to sell 
anything is one who. can’t get an 
order himself.” 

The record indicates that R. W. 
Woodruff is at least one exception. 





HE opinion is held quite gen- 

erally that the waged or sal- 
aried man above forty-five years of 
age iS in a very unsatisfactory place 
should the changes incident to busi- 
ness adjustments throw him out of 
employment. 

C. R. Dooley, personnel manager 
of the Standard Oil Company of 
New York, has been making a special 
study for two years of the place in 
American industries of the man 
above forty-five years of age. From 
this study he says: 

_“There’s one message I wish to 
give to every man of forty-five years 
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or over who finds himself out of a 
job. The fact that you have reached 
this age has absolutely nothing to do 
with your success or failure in mak- 
ing a new connection. If you have 
your health and a good record, it 
should be easier for you to get lo- 
cated than for a young man in his 
early twenties. Absolutely, there is 
no bar against you in industry sim- 
ply on account of your age.” 


P. AND M. J. VAN SWER- 

- INGEN, whose rise to fame 
as railway operators is one of the 
great dramas of American industry, 
are firm believers 
in the old saying 
that a man cannot 
do a job until he 
can see it. A great 
deal of their suc- 
cess traces to their 
ability to inspire 
in their subordi- 
nates the whole 
vision of a project before any work 
has been started. 

This was strikingly illustrated to 
an observer who happened to be call- 
ing on O. P. Van Sweringen just be- 
fore the final unit of the great 
Cleveland Union Terminal was 
started. The work, which included 
approaches, involved many technical 
and engineering difficulties. Plans 
for it had been in preparation for 
more than two years. 

A man came into the office and 
laid two typewritten sheets on the 
desk before Mr. Van Sweringen. 
The latter read their contents, 
smiled, and gave the order to go 
ahead. 

Inquiry developed the fact that 
when every detail of the plans for 
the operation had been specified and 
blue-printed, the boss had called a 
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conference of the executives re- 
sponsible for carrying out the work. 
To them he had suggested that a 
summary be prepared of what was 
to be done, in words of one syllable 
or thereabouts, on which all could 
agree. 

A week or two later the group 
presented a ten thousand word state- 
ment which its members regarded as 
a masterpiece of brevity. Mr. Van 
Sweringen read it and suggested that 
it be cut in half. That was ac- 
complished, after much toil and dis- 
cussion, in another week or two, 
with the same reaction from the 
boss. 


This process was repeated, week 
after week and month after month, 
until the day came when all the di- 
recting executives who had to do the 
work agreed on a six hundred word 
statement of its essentials. And 
that explains why a lot of new rec- 
ords for speed in construction and 
for coordination of each department 
with all others were set up in com- 
pleting the big job. 


‘(FORGE B. CORTELYOU, 
president of the Consolidated 

Gas Company, presents to the world 
an aspect of the deepest gravity 
which, as most of 
his friends are 


aware, conceals a 
well developed 
sense of humor. 


Mr. Cortelyou, it 
will be recalled, 
first came into na- 
tional prominence 
as secretary to 
President McKinley. Later he held 
the same post with the late Theodore 
Roosevelt, and still later he was Sec- 
retary of Commerce and Labor and 
Secretary of the Treasury. 


This close association with the 
“Rough Rider” gave Mr. Cortelyou 
a rich fund of Roosevelt stories. 
One of the best is on himself. He 
tells, on occasions when some refer- 
ence has been made to his solemnity 
of countenance, of a day when 
Roosevelt praised him for some 
meritorious bit of work, and then 
added: 

“Tf I could only make you smile, 
George, I could make you President 
of the United States.” 








NE of my clients, the agent 
for a line of high-priced 


automobiles, is a trustful fel- 
low by nature. Most of his em- 
ployees have been with him a long 
time. He likes them or he wouldn’t 
have them around, and liking them, 
he just naturally trusts them. 

So when a girl who worked in his 
office at $30 a week asked if she 
could get a discount on a $3,500 
roadster he was not suspicious at 
first—just surprised. 

“Somebody leave you a million?” 
he joshed. 

She smiled as a_ wise employee 
should at her boss’s little joke. 

“TI saved the money,” she replied. 
“T’ve been saving for three years to 
buy a fast, snappy car.” 

The boss was good at mental arith- 
metic. Thirty dollars a week—fif- 
teen hundred and sixty a year—three 
years’ wages—$4,680. Take out of 
that say $3,000 for the car. That 
leaves $560 a year for the living ex- 
penses of this well-dressed, gayety 
loving girl and dependent mother. 
Hardly seems possible. He thought 
of several explanations. The last 


Only Boobs Embezzle! 


By GEORGE H. KINGSLEY, C.P.A. 


As told to JoHNson HEywoop 


one to strike 
pleasant. 

She was his 
cashier ! 

“T think it can be arranged,” he 
said thoughtfully. “I’m very busy 
right now, but speak to me about it 
tomorrow.” 

The next morning she found her 
office occupied by strange men who 
announced that they were auditors. 
They were the first she had ever 
seen. Promptly she kept her en- 
gagement with the boss—not to get 
his answer about the car, but to con- 
fess. 

That was the shortest short-cut I 
ever knew an embezzler to take on 
the road to exposure. There seems 
to be a blind spot in the intelligence 
of every embezzler, no matter how 
expert he may be in abstracting cash, 
falsifying books and altering records. 
Few of them are so stupid as was 
this girl who disclosed her unex- 
plained prosperity directly to her em- 
ployer, but they all give themselves 
away if they aren’t caught first. The 
longer they get away with it the 
higher rating they give their clever- 


him was the least 


bookkeeper and 





Ewing Galloway 


ness and the more careless they be- 
come. 


AKE for example the treasurer 

of a construction company who 
used his ill-gotten money to specu- 
late in the stock market, and, like a 
lot of us, bragged about his losses. 
These tales finally reached his em- 
ployer, who discounted them 50 per 
cent. or so to take care of probable 
exaggeration, and then decided they 
were still too big for a man on a 
$5,000 salary. Auditors showed that 
there had been no exaggeration to 
speak of, but that it was the owner 
of the business who had stood the 
money losses in the end. 

Extravagant standards of living 
are oftimes at once the cause of em- 
bezzlements and the first sign an 
employer gets that all is not well with 
some trusted employee. Expensive 
cars and country clubs, large homes 
and boats, several servants, private 
schools for the kids and fur coats 
for the wife don’t go well with the 
salaries that are the rule in account- 
ing and clerical departments. But 
to realize that other people, especially 
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employers, have a way of wondering 
where so-and-so gets the money he 
spends so ostentatiously. When a 
boss hears of such goings-on he is 
apt to start a long postponed investi- 
gation of his accounting system. 

I am convinced that no embezzler 
is clever enough to keep from giving 
himself away ultimately in some 
such childish manner. But in the 
meantime he may have put a serious 
crimp in the business. Many a bank- 
ruptcy would have been avoided if 
auditors had been on the job to 
catch the embezzlements before they 
had gone on too long. 

A modern bookkeeping system, 
frequently subjected to a thorough 
“surprise” audit, is embezzlement 
proof. 

In ordinary routine audits it is 
customary for a concern to save ex- 
pense by having the auditors concen- 
trate on the vital facts of the busi- 
ness and apply simple test checks to 
the less important items. 


T is no great trick for an employee 

of ordinary intelligence to find 
out the points that are passed over 
in this kind of an audit and to work 
out a method which seems to him to 
be safe from discovery. If auditors 
were mere machines that plan might 
work for a while. 

But the embezzler fails to take 
into account that auditors are usu- 
ally far more skilled in accounting 
than he is, and that their experience 
has made them intensely sensitive to 
irregularities that a cursory examina- 
tion of the books might not dis- 
close. A skilled auditor can liter- 
ally “‘smell” crookedness. But some- 
times he just “has a feeling.” 

That is the only explanation I can 
give for the suspicion that possessed 
me when I had finished a limited 
audit of the books of a medium-sized 
manufacturing company. Three 
days’ work had shown the books to 
be in balance and the usual checks 
and tests had brought no irregulari- 
ties to light. Yet I told the president 
of the company I was dead sure that 
someone was stealing from him and 
that I was willing for my own satis- 
faction to donate my time to find out 
who it was and how he was doing 
it. The president was certain I was 
wrong. He had known everyone in 
the office for many years and trusted 
them all completely. But my intu- 
ition, if you want to call it that, had 
never fooled me. 

I ostentatiously sat myself down at 
a desk in full view of the entire office 
force and appeared to be making a 
detailed check of the key books. 
Actually I was paying more atten- 
tion to the actions of the office peo- 
ple than to the books. Finally, while 





I was presumably digging closely into 
the petty cash book, I noticed that 
the cashier seemed ill at ease. I was 
satisfied then in my own mind that 
I had located both the crook and the 
source of his peculation. That was 
something. But after all it was mere 
suspicion and [I still had to get solid 
proof. 

So that nocn I took the petty 
cash book to my hotel and checked 
every one of the thousands of small 
items, many of them for five or ten 
cents, as well as every addition— 
something I had not been able to do 
before because I had been strictly 
limited as to what the audit should 
cost. In a few hours I found how 


To Employers: 


Do you use a modern double 
entry bookkeeping system? 


Do you have surprise audits 
made at regular intervals? 


Do you allow your employees 
to “help” the auditors? 


the cashier had doctored the petty 
cash account.. This detailed examin- 
ation would not have been worth 
while if the cashier had been honest, 
but in this case it stopped a leak of 
about $150 a month that had been 
going on for years. 

The cashier had congratulated him- 
self on being clever enough to find 
the one spot that was not subject to 
a thorough audit. It was character- 
istically stupid of him to assume that 
the petty cash would never be audited 
in detail. 


NOTHER time my suspicions 

were aroused by the too helpful 
attitude of a bank teller who always 
managed to be wherever our men 
were at work and by the fact that 
he had known two days ahead that 
we were coming. He was a pet of 
the president and a man of fine repu- 
tation. But long experience has 
taught me to be watchful of the fel- 
low who is too anxious to help the 
auditors. 

I mentioned my fears to the presi- 
dent and suggested that we be al- 
lowed to do our work unaided. He 
refused on the ground that my feel- 
ing was unwarranted and that he 
wished to keep the cost of the audit 
down by having his men help us. 

As we were doing the work on be- 
half of a capitalist who planned to 
buy control of the bank it was essen- 
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tial that we get the facts. So we sug- 
gested that right after the bank 
closed for the day the prospective 
investor call a meeting of all officers 
and employees right down to the 
guards and office boys for the osten- 
sible purpose of outlining the new 
policies he intended to put into effect. 
The suspected teller was of course 
present. 

At a signal from me the auditors 
took possession of the teller’s cage— 
the first time that had been possible 
without his being present. When he 
saw our men in his cage the teller 
knew his jig was up, so he led the 
president aside and confessed to hav- 
ing embezzled about $30,000. 

Although he apparently had not 
realized it, his position had been 
hopeless from the start, for he had 
been forced to keep up the continu- 
ous juggling of accounts to cover the 
first defalcation. A few days’ illness 
that would keep him away from the 
bank or a surprise audit and he was 
sure to be found out. Yet he was 
dense enough to believe that his 
health would always be perfect and 
that limited audits would be the 
regular practice forever. 


| prectieg: that endear an em- 
ployee to his boss often arouse 
an auditor’s suspicions. Take as an 
exampie a happening in a manufac- 
turing company whose annual state- 
ment I have prepared for many 
years. A comparison of the cost of 
manufacturing for the current year 
with that of the preceding year 
showed an increase that could not be 
accounted for on the ground of 
higher wage rates or increased cost of 
materials. A complete detailed audit 
showed no irregularities. 


So we discussed with the president 
every pertinent fact of the business, 
including the abilities of the superin- 
tendent and other manufacturing 
executives. The president praised 
the superintendent especially for his 
unremitting hard work. 

“Why, that fellow hasn’t taken a 
vacation for two years,” the president 
said. “He insists that he doesn’t need 
one and fears something would go 
wrong if he took a couple of weeks 
off.” 

I was convinced that the superin- 
tendent was right—about something 
going wrong, for him, if he took a 
vacation. 

So next pay-day, with the presi- 
dent’s reluctant permission, I paid 
off the factory workers in place of the 
superintendent, who in his ostensible 
zeal for his employer’s interest had 
always attended to that detail. When 
every man had been paid I had four 
envelopes left. They contained about 
$100. 
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The men whose names were on the 
envelopes were on the payroll all 
right, but inquiry at their homes 
showed that none of them had been 
employed by that factory for from 
six to eight months. The superin- 
tendent had been putting through 
their time slips and pocketing the 
pay envelopes. 

It is hard to see how anyone with 
common sense would believe that 
such a plan would succeed forever, 
for failure to be at the factory on 
any pay-day was bound to bring the 
embezzlement to light. 

In fact everything and everybody 
is against the embezzler from the 
start. Temporary success only paves 
the way to ultimate disclosure, for 
the embezzler not being over bright, 
as we have seen, in time begins to 
believe that his method is fool-proof 
and so gets careless. Some of the 
foolish slips that embezzlers make 
are beyond understanding, but give 
one time and he will make it. 


OR example, there was the case 

of the transfer clerk in a loosely 
managed stock exchange house. Al- 
though securities worth millions of 
dollars passed through his hands, no 
adequate control existed and his rec- 
ords were never subjected to a close 
audit. 

As a result he had for many 
months taken from his employers 
securities endorsed in blank and used 
them as collateral in a speculative 
trading account which he maintained 
under an assumed name with another 
broker. It was no great trick under 
the lax methods used by his firm for 
him to cover his trail. Taking a bottle 
from a baby would be hard by com- 
parison, for the baby would soon 
miss the bottle and let out a squawk. 
It is hard to understand how a clerk 
with this one’s knowledge of broker- 
age methods could make the blunder 
of stamping a transfer of a batch of 
stolen securities with a date that fell 
on Saturday. 

Since it is not customary to 
transfer securities on Saturday, the 
receiving broker got in touch with 
the brokers from whom the securities 
had been received. That led to the 
first real audit the brokerage house 
had ever had. As I told the part- 
ners, a dishonest person could, under 
the existing methods, well afford to 
work for the firm without salary. 
But, lax as the control was, that clerk 
gave himself away. 

In all my experience I have known 
but one man who definitely intended 
to salt down his stealings. None of 
the others have had a dollar to show 
for their sacrificed business careers, 
lost friends and forfeited freedom. 

Here are the principal reasons why 
employees steal : 


1. To meet a pressing bill—usu- 
ally for an emergency like sickness. 
Nine times out of ten an employer 
would gladly loan the comparatively 
small sum needed. Or if he wouldn't, 
a personal finance bank or a similar 
institution would. 


2. To keep a little ahead of the 
Joneses. Everyone agrees it is super- 
latively silly to do that even with 
money that is earned. 

3. To gratify the whims of an ex- 
travagant wife. 

4. Night life. 

5. To gamble. 


6. To speculate in the market. A 
peculiarly seductive temptation. Yet 
consideration of the well-known fact 
that the piker practically always loses 
should show even a_ bean-headed 
prospective embezzler that his 
chances are just about nil. 

None of these are passably intel- 
ligent reasons, yet they seem su‘f- 
cient to the weak-minded ones who 
fall. 

I recall one instance that doesn’t 
fit any of the above classifications. 
It was the silliest reason I ever heard. 

A comparative stranger had ap- 
plied to a small town bank for a loan 
of $25,000. He was refused on the 
grounds that his proposition was 
without merit. The swindler, for 
such he was, picked an acquaintance- 
ship with the bank’s assistant cashier, 
sold him the idea that his proposition 
was sound and the bankers old fogies, 
and offered him a bonus of $2,000 if 
he would get the money. The pros- 
pective borrower promised to repay 
the “25 grand,” as he called it, in 60 
days. 

The teller made a few alterations 
in the records and took the currency 
from the vault. Of course the defal- 


cation was discovered at the next 
audit. 
It is necessary to add that the 


money was never repaid and that the 
teller never got his commissions? 
Yet that sappy fellow had _ rather 
fancied himself for being clever 
enough to see an opportunity that his 
bank had overlooked. 


HE exposed embezzler practically 
always maintains, and I believe 
quite truthfully, that he was not going 
to keep the money. He just “bor- 
rowed” it. 

He seems never to realize that in 
order to return the money he will 
have to change the records and fal- 
sify the books just as much as when 
he took it. Many an embezzler has 
thus been caught when trying to make 
restitution. 

While it is true that an adequate 
modern accounting system is a prac- 
tical safeguard against embezzling, it 
does not follow that a loose system of 
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bookkeeping makes detection impos- 
sible. 

As a matter of fact, the skilled 
auditor can reconstruct an entire set 
of books if necessary and from them 
spot any irregularities. I once faced 
that problem. 

My client, a real estate man, owned 
a hotel building which he rented to a 
hotel operator. He was to receive 
$12,000 a year rental and half of the 
net profits. Although the hotel did 
a good volume of business, there 
never seemed to be any profits to 
divide. I was asked to audit the 
books and find out why. 


HE assistant whom I sent out to 

do the preliminary work ‘phoned 
me that there weren’t any books to 
audit. 

“There is a_ check 
there?” I asked. 

“Ves.” 

“Then grab that and all the re- 
ceipted bills.” 

I knew that dumb as an embezzler 
might be he would think it clever to 
have receipted bills as a protection 
against paying them twice. 

When I got out to the hotel we 
segregated the laundry bills and 
counted up the number of napkins, 
tablecloths and bed sheets that had 
been used during the period we were 
auditing. The number of napkins 
was a fair measure of the number of 
meals that had been served. 

The checks for meals had, of 
course, been destroyed, but we put 
one of our men at the cash register 
to count the meals served and to de- 
termine the average size of the 
checks, for it was an a la carte res- 
taurant. 

Muitiplying the number of nap- 
kins by the average size of the 
checks gave us quite closely the gross 
income from the meals. 

The laundry bills also showed the 
number of bed sheets that had been 
used. That gave us a close approxi- 
mation of the number of overnight 
guests that had been accommodated. 
We knew the average price of a room 
and so were able to estimate quite 
closely the income from rooms. The 
hotel register was worthless as a 
guide, for it might be incomplete, 
and anyway a person would register 
only once though he might remain 
for a stay of several days. 

The check stubs showed the 
amount that had been spent for food- 
stuffs, wages and other expenses. 

The difference was the net profit— 
which turned out to have been in the 
neighborhood of $56,000. Faced with 
our figures, the tenant admitted that 
these figures were astonishingly close 
and so handed over the $28,000 due 
our client. 

(Continued on page 22) 
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New York’s first sound- 

sight broadcasting sta- 

tion. The intense light- 

ing necessary prohibits 

artists from being in 

the heat glare for long 
periods 





TELEVISION 


Its Probabilities and Possibilities 


What Progress Has This New Industry 
Made to Date?—Ty pes of Receiving Sets 


HERE are fifteen 

thousand television re- Bv 

celvers operating in - 
American homes to-day. 


One year from now there will be 
around one hundred thousand. 

Television stations offering syn- 
chronized audio-visual broadcasting 
on regular schedule are now in op- 
eration in New York, Chicago, Bos- 
ton, Washington, and Coast cities. 
Other cities will have stations soon. 
License applications for experimental 
stations are flooding the Federal 
Radio Commission. 

At least three manufacturers are 
marketing reliable receiving sets. It 
is safe to say that seven or more 
companies will form the nucleus of 
this infant industry by Christmas. 

The majority of television receiv- 
ers now show an image from 3 x 5 
to 8 x 8 inches. The latter may be 
increased to 2% x 2% feet by a 
change of lens and projection of the 
light beam onto a larger screen. The 
increase in size causes a loss in defi- 
nition and illumination, but the 
images are satisfactory. 

Visual broadcasts now include all 
forms of entertainment which may 
be seen and heard at the talkies, al- 
though talking pictures themselves 
make up the main part of the pro- 
gram in most cities. 

Almost all of the television equip- 
ment manufacturers are now selling 





and Broadcasts Now Available 
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or planning to sell stock. While 
some of the manipulation looks 
shaky, all are doing meritorious re- 
search and experimentation. The 
radio industry passed through the 
same phase. Not all of the com- 
panies were’ honest, but all contrib- 
uted to radio progress. 

The important thing is that, at 
last, television is here. 


HE present status of television 
is difficult to define. David 
Sarnoff, president of the Radio Cor- 
poration of America, says definitely 
that television is still in the labora- 
tory stage. RCA’s opinions are usu- 
ally deserving of considerable 
thought, but in this case RCA has 
very definite business reasons for 
wishing to see 1932 a radio year. 
Not least among them, it may be 
surmised, is the fact that the com- 
pany does not intend to market a 
television receiving set until the 
Fall of next year. And the general 
upset to the National Broadcasting 
Company if television were declared 
here, before it has reached the point 
where commercialization is possible, 
may be imagined. 
Independent companies such as 
the Western Television Corporation, 





Jenkins, and the Shortwave 
and Television Corporation 
are equally definite in say- 
ing that television is ready 
for the public at large, however. 
They do not claim that it is per- 
fected, but they point out that en- 
tertaining programs may be broad- 
cast and received sufficiently well to 
be termed enjoyable. 

Radio editors and others who con- 
sider such questions from the pub- 
lic’s standpoint agree. A new light 
cell which makes possible a_black- 
and-white picture on the screen, 
rather than one of pinkish hue, was 
recently demonstrated by Dr. Alex- 
anderson of the General Electric 
Company. 


S it exists to-day, visual broad- 

cast and reception is in a crude 
elementary stage which is compar- 
able: with the early crystal set days 
of radio in ’21 and ’22. 

RCA is basing its attitude largely 
on the public’s preconceived idea 
that television programs will com- 
pare with talking movies. This is the 
average fan’s notion as a result of 
too much publicity. Those who ex- 
pect any such spectacle immediately 
will be sadly disappointed. 

Some stations are broadcasting a 
45-line screen, but the majority uses 
60 lines. Sixty lines means that 
the television image is made up of 
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thirty-six hundred little dots of 
varying light and shadow intensity. 
Actually, only one of these dots is 
brought to the eye at a time, but 
the eye retains the impression for 
one-twentieth of a second, during 
which time all other dots appear in 
their proper component position on 
the screen. 

However, even the  sixty-line 
image leaves much detail to the 
imagination. This problem will be 
overcome automatically when a re- 
ceiver and broadcast equipment 
eliminating the necessity for moving 
parts is perfected. Progress in this 
direction has been made by a 
twenty-four-year-old youth on the 
Coast named Philo Farnsworth and 
by Dr. Vladimir Zworykin of the 
RCA-Victor Company, working in- 
dependently of each other. 

Both men are working to perfect 
the cathode ray tube system of scan- 
ning. Patent rights involving mil- 
lions of dollars are at stake and the 
utmost secrecy is being maintained 
by both groups. However, it is 


known that Farnsworth is using a 

























A late design in television-radio 
receivers. This modernistic com- 
bination may be used as a radio 
set, for television alone, or to 
receive synchronized sound-light 
broadcasts 


400-line screen. U. A. Sanabria, 
another youth of twenty-five, re- 
cently demonstrated 3x3, 6x6, and 
10x10 foot images. His system may 
have theatre possibilities, as the 
method of lighting which he uses is 
ample for large screen projection. 


HE place which television may 

occupy in business is less well 
known than its general possibilities. 
Speaking before the Cleveland Engi- 
neering Society last April, Gen- 
eral James G. Harbord, chairman 
of the Board of RCA, gave an 
interesting picture of one way in 
which it may contribute to business 
speed. “A great corporation whose 
directorate is scattered across the 
continent, suddenly needs a meeting 
of its Board of Directors. Buzzers 
buzz, wires hum, and bells ring in a 
dozen distant cities. The call goes 
out. The hour is named. Switches 
are thrown and at the appointed 
time, say perhaps an hour after the 
call was issued, a quorum is assem- 
bled by electricity and called to 
order by the chairman.” 

At such a television meet- 
ing each man, sitting in 
his own office, would see 
and hear all of the other 
members of the group just 
as if they were present in 
the same room. The discus- 
sion ended, motions are put 
and carried. Copies are im- 
mediately typed ard flashed 
to all the mempers j nvolved. 
Each affixes pix signature 
and ficsimites are flashed 
back to +e Chairman before 
the vvard adjourns. 


Carl H. Henrikson, Research 
Assistant, Chicago Univer- 
sity, demonstrating how 
television may be used to 
broadcast stock market quo- 
tations 





FORBES fo; 


Another way in which television 
will accelerate business will be tp 
make purchasing easier. Great store; 
and manufacturers will have regy. 
larly timed displays of merchandise 
“on the air.” Customers will tune in, 
watch the display of wares, and, with 
telephone beside them, be able to 
order within a few seconds of seeing 
the merchandise. Similarly, indus- 
trial or commercial corporations can 
speed their purchases by asking 
salesmen at a distance to display their 
wares before a television scanner. 

The drain on every manufacturer, 
salesmen’s transportation time, will 
be eliminated excepting in instances 
where the actual contact with the 
merchandise is necessary. Television 
personality will be at a premium. It 
is possible that the actor, so scorned 
by business for centuries, may be- 
come a highly important cog in the 
sales organization. 


PD USINESS is, of course, won- 

dering how soon visual broad- 
casting will become an advertising 
medium, comparable to radio broad- 
casting of to-day. 

In Washington the Federal Radio 
Commission is taking a cautious 
“show us first’”’ stand. Applicants for 
license to operate experimental tele- 
vision stations are compelled to ap- 
pear in person before the Commission 
and satisfy that august body that 
they are bona fide experimenters, 
have a program of research which 
will lead to improvement in the radio 
art, have equipment developed in the 
laboratory capable of transmitting 
visual images properly, and have 
financial backing and technical facili- 
ties to carry out the proposed re- 
search program. 

Thus far the Commission has re- 
fused to allow the commercial spon- 
sorship of visual broadcast pro- 
grams. To the bystander, however, 
the sponsoring of programs seems 
inevitable, if for no other reason 
than because the radio audience has 
become so used to _ outstanding 
audible broadcasts that it is doubtful 
if any reasonable “fan” tax (such as 
supports radio in other countries) 
would sustain the heavy expense of 
equally outstanding visual broad- 
casts. 


OTH the National Broadcasting 
Company and its rival, the Col- 
umbia Broadcasting System, are pre- 
paring for the advent of television 
on chain hook-ups. Unless there is 
an unforeseen dark horse lurking in 
the background, it may be assumed 
that these two chains will continue to 
broadcast programs to the nation. 
The broadcasting of news events 
both to theatres and for home recep- 
tion will take a major place in tele- 
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In less than one week 


4 S CANTONS 


of ginger ale were ordered by 


LONG DISTANCE 


Recentty Canada Dry Ginger Ale, Inc., had a 
price reduction and special dealer reimbursement 
plan to announce which was expected to expand 
its business. Secrecy surrounded the program up 
to the last minute. Then it was necessary to reach 
quickly hundreds of thousands of retailers, chain 
store executives and jobbers, explain the plan to 
them, and receive their orders, before the nation- 
wide consumer advertising should appear. 

The announcement was made by direct mail to 
the jobbing trade on March 27. The next day, 
district managers and salesmen contacted the trade 
by local and long distance telephone and orders 
began pouring in from all parts of the country. 

In the first few days, 438,948 cartons were 
ordered by telephone alone. In the first month, 
business was over three times greater than the 
best previous month in the company’s history 
—a total distribution of 2,832,840 cartons with 
a retail value of $5,438,052.80. During this period 
the telephone cost was $4585.45. 






JUST CALL YOUR BELL 





The sales manager says: ‘‘This tremendous volume 
of orders could not have been handled except by 
means of the telephone.’’ The home office kept in 
constant telephone contact with district managers 
throughout the country, learning from hour to hour 
how the campaign was progressing. The district 
managers talked personally with many large buyers. 
Salesmen telephoned jobbers, jobbers telephoned 
dealers. Thus, through the whole campaign, the 
quick, friendly and personal touch of the telephone 
contributed largely to its success. 

Business men are finding the telephone of great 
value in securing orders and generally expediting 
business. Rates are low: New York to Philadelphia, 
50c; Chicago to Detroit, $1.15; Tulsa to St. Louis, 
$1.65. The Telephone Plan of Market Coverage is 
helping companies in many varied industries and 
telephone representatives will gladly explain its 
features to you, and show how they can be applied 
to the particular sales and distribution needs of 


your company. 


TELEPHONE BUSINESS OFFICE 
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vision. Both chains are competetit to 
handle such when the time arrives. 
The World Broadcasting System, 
leaders in the field of electrical tran- 
scription, will likewise continue their 
operations along slightly modified 
lines. Just as radio programs may 
broadcast from a record or disc so 
may television. Programs even may 
be received on a record in the home, 
and with the proper equipment, 
played back to give reasonably accur- 
ate television images. Most of the 
present television broadcasts are on 
channels several times as broad as 
the usual radio channel. Practical 
broadcasting on regular channels, 
which has been achieved experiment- 
ally on the coast, will bring the new 
art a step nearer. 

Television is not as young a dis- 
covery as the layman imagines. Al- 
most sixty years ago an Atlantic 
cable operator named May noticed 
his instruments acting in a peculiar 
manner. Selenium was being used 
as a high resistance to electricity at 
that time, and May noticed that 
when the sun shone onto the selen- 
ium, the needle on the instrument 
moved. The discovery gave science 
its first clue to the photo-cell which 
is the heart of visual transmission. 

In 1884 an almost unknown Rus- 
sian named Nipkow conceived the 
idea of television and invented the 
scanning disc, which breaks up the 
picture into component parts of vary- 
ing light and shadow. With the 
electrical facilities at hand to work 
with, he would have made practical 
television a_ reality long ere now. 
But they were yet to be perfected 
themselves, and his greatest achieve- 
ment was to formulate the basic 
principles upon which modern tele- 
vision was founded. 

Subordinate to wireless and radio, 
dependent on the perfection of many 
outside factors, television progressed 
slowly. In May of 1925, C. Francis 
Jenkins, the “father” of television 
and a pioneer of the movie projector, 
was able to demonstrate the innova- 
tion from his Washington, D. C., 
laboratory. On April 7, 1927, the 
Bell Laboratories and A. T. & T. suc- 
cessfully demonstrated one-way tele- 
vision by wire and radio from Wash- 
ington and Whippany, New Jersey, 
to New York. By April of 1930 they 
had perfected two-way television, a 
much more difficult task. 

This year they are demonstrating 
the most perfect television so far 
known to the public. Although no 
statements are forthcoming on the 
subject, it may be expected that two- 
way long distance television will be 
part of the regular telephone service 
in the very near future. For tech- 
nical reasons, television in the home 


over the private telephone wire is not 
possible yet. 

In the meantime Dr. Alexander- 
son of General Electric Co. and 
RCA made startling progress with 
visual transmission. At the Radio 
World’s Fair in 1928 he and an en- 
gineer named Carter demonstrated 
broadcast and reception equipment to 
the public at large for the first time. 
Over three hundred thousand people 
waited hours to catch a fleeting 
glimpse of the flickering, pink col- 
ored, blurred image inside the tiny 
peepholes. 

From the date of that demonstra- 
tion, interest in visual broadcasting 
has been maintained at fever heat. 
Not by the interests who will eventu- 
ally benefit, but by the public itself. 
For the first time in scientific history 
the outside world has demanded an 
invention before its perfection. 

The result is that a six-year battle 
to conquer the ether has _ been 
crowded into three. The battle is not 
won, but the forces of science can 
now set a definite date for victory. 

It is no longer a matter of years 
until the day when television will 
offer features technically comparable 
with the talkies to-day. It is a mat- 
ter of months. Engineers know what 
problems they are up against. They 
have a goal in view. It is now a mat- 
ter of refining crude equipment. 
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Color television is already here. |; 
is not yet practical. because of the 
expense and technicalities involved, 
but its principles are known and im. 
provement is being made. The large 
image, and projection of the image 
onto large screens are already ac. 
complishments. They, too, only await 
improvement. 

To-day the layman looks at an 
image which is interesting, entertain- 
ing to an extent, but not to be con- 
sidered as a definite factor in our 
national life. To-morrow the same 
man will tune in the baseball game, a 
movie, a presidential speech, the 
floor of the stock exchange, in fact, 
any public place or event, with the 
same abstraction he buys the morn- 
ing paper. 

It would be insanity to try and 
place television’s to-morrow by 
weeks or months or years. At the 
maximum, the art of visual broad- 
cast should reach the state of abso- 
lute acceptability within three years. 
The perfection of a system such as 
Farnsworth’s or Zworykin’s might 
bring about that state overnight. 

In the meantime there will be tele- 
vision broadcasts of interest ranging 
from religious subjects to sports. 
Neither the broadcast nor the recep- 
tion is perfect. But, it is recogniz- 
able. It is interesting. It is enter- 
taining. And it is Television! 





Only Boobs Embezzle! 


(Continued from page 18) 


That is, incidentally, the only case 
I know of anyone definitely setting 
out on a protracted program of em- 
bezzlement. 

It is not possible to make a profes- 
sion or even a career of embezzling 
as apparently is feasible with burg- 
ling, bootlegging and footpadding. 
The embezzler has no opportunity to 
perfect his technique. Therefore, he 
necessarily remains an amateur—an 
amateur who has to contend not only 
with his own weaknesses, but with 
professional antagonists, the auditors. 


T is practically invariably true 

that it is the opportunity to em- 
hezzle that makes an embezzler. In 
other words, the fault lies with the 
employer—morally, although, of 
course, not legally. 

In a large proportion of businesses 
the accounting system is looked upon 
as a more or less necessary nuisance. 
Few accounting systems are so well 
designed or operated as to be em- 
bezzlement proof, although they can 
be made so. 

In the desire to keep the cost of 
the audit down many business men 
resort to penny pinching devices 
which make discovery difficult. This 


may be done by insisting that the 
concern’s bookkeepers help the audi- 
tors. While, as the old adage goes, it 
may pay to “set a thief to catch a 
thief,” it is never effective to set a 
thief to catch himself. 

Another popular way of saving 
money on the audit is to forbid the 
auditors to make a complete audit, 
but, on the contrary, to insist that 
they make merely balance sheet 
audits with perhaps, but not always, 
a few test checks as to accuracy. 

A reasonably able bookkeeper soon 
sees what is passed by in these in- 
complete audits and makes his attacks 
on his employers’ cash through the 
neglected channels. 

To make certain that a would-be 
embezzler will be caught the business 
man should follow these rules: 

1. Use a well designed modern 
double entry system. 

2. Have complete surprise audits 
made at reasonable intervals at least 
once a year. 

3. Do not allow your own em- 
ployees to “help” the auditors. 

By following those three rules the 
business man will not only safeguard 
his money, but will save many a 


weak employee from going wrong. 
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Top-Notchers 
Reach New Notches 


Heads Appalachian Gas Corp. 


O. H. Simonds, long associated 
with the Electric Bond & Share 
Company, became president of 
Appalachian Gas Corporation, 
on July 1, succeeding H. G. 
Scott, resigned. 


HEN a man takes a public util- 

ity, like the Dubuque Electric 
Company, during the World War 
period and builds it up, makes it 
profitable, at the same time that rates 
are reduced and 
public confidence is 
heartily given—he 
must have some 
smoke on the ball. 
That is what O. H. 
Simonds did, as 
vice-president and 
general manager in 
Dubuque, and that 





0. H. Simonds was why Electric 
Bond & Share, 
looking around for exceptionally 


good operating men, went out for 
him and finally got him. 

Simonds was surprised then—his 
friends say—and he was more sur- 
prised recently when he was offered 
the top-notch executive position he 
has just accepted. But his friends 
weren't surprised. 

It’s this way. Simonds has always 
been a booster, a rank booster—for 


others. He’s not what you would call _ 


aggressive, but he has the sort of 
persistent push that gets things done 
in a way that deprecates his own 
efforts while depending on the efforts 
of others and giving them an armful 
of bouquets. His attitude is one of 
sincere appreciation of the co-opera- 
tion of others. 

O. H. Simonds was born in Du- 
luth, Minnesota, and graduated from 
Cornell University in 1908, with an 
M.E., having specialized in electrical 
engineering. He went first to Gen- 
eral Electric at Schenectady and then 
to its Chicago office. In 1915 he went 
South as general manager of the 
Vicksburg (Miss.) Light & Traction 
Company, and has been in the public 
utility business ever since. For the 
last eight years he has been with 
Electric Bond & Share, sponsoring 
the operations of a number of its 
electric and gas properties in the Mis- 


sissippi Valley, including United Gas 
Corporation, of which he is a direc- 
tor. 

When in the field Mr. Simonds was 
active in the National Electric Light 
Association, and was the first presi- 
dent of the Middle West Division 
of the association. 

Because Simonds is always con- 
scious of the other man’s viewpoint, 
his idea of a business deal is mutual 
benefit. His first contact with H. G. 
Scott, former president of Appa- 
lachian, was during negotiations con- 


From “Sugar” 


Frank C. Lowry was elected 
president of National Biscuit 
Company. Mr. Lowry succeeds 
Frederick Beers, who becomes 
chairman of the manufacturing 
committee of “Nabisco.” 


UTTING reverse English on the 
move which a few years ago car- 
ried Earl D. Babst from the presi- 
dency of the National Biscuit Com- 
pany to the presidency of the Ameri- 
can Sugar Refin- 
ing Company, 
Frank C. Lowry 
leaves the sugar 
business to head 
“Nabisco.” 

At the east end 
of Wall Street, 
where  sugar-dom 
centers and where 
Frank Lowry has 
friends of thirty 
years’ standing, his move to other 
fields will leave something of a void. 
But “Uneeda’—as the official phone 
voice greets you when you call head- 
quarters—will gain a whale of a 
salesman and an all-around energizer. 

eWhy was a sugar man chosen to 
head National Biscuit? Mr. Lowry 
who is 51—has been a Biscuit di- 
rector for seven years and knows 
the business, for he is that kind of 
director. He has marked executive 
ability. While he was general mana- 
ger—with the emphasis on sales—of 
the Federal Sugar Refining Co.. the 
output was increased from 300 to 
10,000 barrels a day. 





Frank C. Lowry 





cerning a pipeline and a supply of 
natural gas. There resulted contracts 
satisfactory to both sides, and some- 
thing more—Mr. Scott found in Mr. 
Simonds the qualities he wanted in 
a man to succeed him as head of the 
expanding Appalachian natural gas 
industry. 

O. H. Simonds is thoroughly fam- 
iliar with operating territories of all 
the companies he is interested in. 
But if you want to get him really 
worked up, ask him about agricul- 
tural and industrial conditions in the 
Mississippi Valley. That’s something 
he knows as you know the back ot 
your hand. 


to “Nabisco” 


“Frank Lowry is a human dynamo 
who will put dash into any company 
he heads,” a leading sugar man told 
Forses. “He can do two or three 
days’ work in one day. He is a doer. 
The man to make a sales program 
go—and keep going!” 

Frank Clifford Lowry was born 
in Philadelphia, October 30, 1879. 
His forebears trace back to pre- 
Revolutionary days on both sides of 
the family tree. He was educated at 
the Forsythe School and graduated 
from Adelphi Academy, Philadelphia, 
in 1897. 

Mr. Lowry’s rise has not been spec- 
tacular, but persistently regular, since 
he entered business as an office boy 
with Alfred Lowry & Brothers. In 
1900 he came to New York City to 
work for Smith & Schipper, com- 
mission merchants associated with 
Claus Spreckels in the organization of 
Federal Sugar Refining. Before long 
Lowry became general manager of 
Federal, and served until 1921. 

For the last five years he has 
headed his own sugar brokerage firms 
—Lowry & Co., Inc., of New York 
and Chicago, and Lowry & Co., Ltd., 
of Havana, Cuba—which he founded 
in association with Horace Have- 
meyer, a son of H. O. Havemeyer, of 
early American Sugar fame. 

Mr. Lowry is also president of the 
Warner Sugar Company, president 
of Lowry Securities Corporation and 
a director in a number of sugar com- 
panies, including Punta Alegre, Fi- 
delity, South Porto Rico and Central 
Romana, Inc. 
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ON THE BUSINESS OF LIFE 


ET us face the present unpleas- 
ant facts calmly and with cour- 
age. Let us be honest with ourselves. 
There is no panacea for the pres- 
ent ills of all industry—no magic 
formula by which miracles may come 
to pass. Business will not change 
overnight, but it will be better to- 
morrow or the next day. 

The desired objectives may be ac- 
complished only by hard, consistent, 
endless work by us as individuals. 
There is no short cut and we all 
know that is the truth—A. W. Rob- 
ertson, chairman, Westinghouse Elec- 
tric & Mfg. Co. 


If you have talent, industry will 
improve it; if you have none, in- 
dustry will supply the deficiency.— 
Exchange. 


The successful salesman gives his 
job a break; he puts in at least eight 
hours a day. Making your time valu- 
able is only a habit after all. Any 
man can make good if he wants to 
and is willing to pay the price, and 
every man has the price—more 
hours.—‘“Fuller World.” 


Half the value of anything to be 
done is doing it promptly—Un- 
known. 


Everyone has bad mornings, hates 
to hear the telephone ring, or to see 
the office door open. I beg of you, 
gentlemen, when next you meet such 
a morning, take a stick of dynamite 
and blow up one of our plants. But 
do not take it out on a customer of 
General Electric. We can replace 
the plant you have destroyed; we 
know its value; we have a reserve 
from which we can rebuild. But we 
cannot measure the goodwill you 
have destroyed and we can never 
know if we have replaced it—Owen 
D. Young, addressing a group of 
General Electric Company employees. 


Politeness is the flower of human- 
ity. He who is not polite enough 
is not human enough.—Joubert. 


Life is the acceptance of responsi- 
bilities or their evasion; it is a busi- 
ness of meeting obligations or avoid- 
ing them. To every man the choice 
is continually being offered, and by 
the manner of his choosing you may 
fairly measure him.—Ben Ames 
Williams. 


Self-confidence is the first re- 
quisite to great undertakings. 
—Samuel Johnson. 


A Text 


I am the Lord thy God which 
teacheth thee to profit, which 
leadeth thee by the way that 
pod shouldest go.—Isaiah 


Sent in by A. M. Baker, Port- 
land, Oregon. What is your 
favorite text? A Forbes book 
is presented to senders of texts 
used. 


There is genius enough in America 
to evolve and to execute political and 
economic policies that will give us 
a future that will, in point of ma- 
terial well being and social enrich- 
ment, far outstrip the very real, if 
somewhat spotty, prosperity of the 
last decade. If America does not 
realize this finer and more fruitful 
future, and begin her realization of 
it with decent promptness, it will not 
be because the cards of destiny are 
stacked against us. They are not. 
Every card in the deck is in our 
hands. It is a matter of playing 
them expertly.—Glenn Frank, Presi- 
dent, University of Wisconsin. 


Get pleasure from anticipating and 
carrying out your superior officer’s 
individual way of doing a thing. 
Guard against feeling displeasure at 
changes he makes in your accus- 
tomed routine. His is the responsi- 
bility. It is right and it is profitable 
to you that you discharge it in the 
manner he sees fit. 

From H. A. Pulliam, Schenectady, N. Y. 





HE lesson to be learned from 

this depression is to recognize 
our social responsibilities. This ap- 
plies alike to all of us, whether capi- 
tal, labor or management. Every in- 
dustry, every business must examine 
itself with new eyes. Money-making 
must be combined with a definite 
social contribution. The discharge of 
this social responsibility is three- 
fold: stabilization of credit and in- 
come to investors, stabilization of 
employment and wages to labor, and 
stabilization of values and prices to 
consumers. This is the task demand- 
ing the attention of private owner- 
ship. American economic history 
contains ample evidence of the ability 
of management to achieve the new 
and greater goal. The results will be 
of such overwhelming importance to 
every citizen that interference with 
the procedure must not be counte- 
nanced.—Milton W. Harrison, Presi- 
dent, Security Owners Association. 


I think it rather fine, this necessity 
for the tense bracing of the will be- 
fore anything worth doing can be 
done. I rather like it myself. I feel 
it is to be the chief thing that differ- 
entiates me from the cat by the fire. 
—Arnold Bennett. 


Government operation of industry 
means political operation of indus- 
try, and can never mean anything 
else so long as government rests 
upon the will of a popular elec- 
torate. Dictatorship, absolutism, 
might achieve industrial efficiency 
and the elimination of politics, but 
representative government never can. 
Heaven help this nation if any one 
of our major industries is ever made 
subject to direction by the Congress 
of the United States !—John Spargo. 


I have lived through several crises, 
and the conclusion I have come to is 
that they have been caused, either 
directly or remotely, by serious dis- 
locations which were due, as a rule, 
to wars and their aftermath—An- 
drew Mellon. 
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How the Benjamin Franklin Memorial will appear when completed. 


PHILADELPHIA-— 


A Liveable City 


The great Benjamin Franklin Memorial, costing seven and one half millions of 
dollars, for which ground already has been broken, will soon be erected on Phila- 
delphia’s Parkway. It is the city’s tribute to the greatest American and to science. 


In Philadelphia and its environs are to be found many of America’s leading 
educational institutions; the University of Pennsylvania, Temple University, famous 
schools of medicine, of dentistry, of business, of law. Philadelphia’s public school 
system is admittedly second to none. 


Philadel phia’s cultural advantages in art, music, sculpture, literature and in science 
make her one of the most desirable cities in which to live. 


Industrial leaders can come to Philadelphia with their particular enterprise in the 
certain knowledge that Philadelphia is a city in which they will enjoy living, in 
which they can rear their children among cultural advantages that are as nearly 
ideal as can be found in any city of the world. 


You will enjoy reading the Booklet, “The Real Philadelphia”. 
Write for it on your business letterhead, addressing Department Y 
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Foreign Readjustments Need Not | 


Halt Domestic Recovery 


HE melancholy days of Sum- 

mer are here, from a business 

standpoint. With vacation 
schedules in force, with the retard- 
ing effects of mid-Summer heat- 
waves, with many factories almost 
entirely shut down for their usual 
Summer vacation of one to three 
weeks, the seasonal Summer slump 
in business is very decidedly with 
us. 

One of the more encouraging fac- 
tors, however, is that this Summer 
slump is seasonal, Only in very ex- 
ceptional years has American in- 
dustry gone through the hot months 
without a marked let-down in pro- 
duction. This expectation for the 
present Summer has _ been 
constantly stressed in this section 
since early Spring and our previous 
reassurances have always taken into 
account the probability that July 
or August would prove to be the 
low point in business for 1931, and 
quite possibly for the current bus- 
iness depression. 


HERE has been, however, a less 

encouraging trend than we had 
hoped for, in that business appears 
to have fallen off a little more rap- 
idly than seasonally expected, dur- 
ing June, and current indications 
are that July will not raise our in- 
dexes very sharply, if at all. Such 
indexes, with proper adjustment for 
normal seasonal tendency, have al- 
most all fallen just slightly below 


almost . 


By R. W. SCHABACKER 


previously allowed the definite possi- 
bility that such a breaking of the 
early 1931 lows would materialize in 
the Summer months, prior to our 
anticipated pick-up this Fall. 

Such a moderate breaking of the 
previous low levels in business does 
not upset our fundamental calcula- 
tions and we continue of the opinion 
that we are in the “trough” of the 
industrial depression, that we are 
gradually forming a bottom, and 
thus that while new lows are pos- 
sible this Summer, the chief indexes 
of business activity should not go 
more than a few points into new 
low ground and should not stay in 
new low ground for very long. 


ERHAPS the chief disappoint- 
TE ment of the past month, there- 
fore, has been a minor one, namely, 
the failure of President Hoover's 
psychological move for a one-year 
international debt moratorium to 
carry through in business and the 
various markets. The Hoover plan 
was no cure-all and we have merely 


suggested the possibility that its 
well-timed psychology might tide 


business over and avoid a new low 
until the normally anticipated upturn 
got under way this Fall. 

This the Hoover plan has failed 
directly to do. Its psychology was 
powerful but it was cut short by re- 
newed seriousness of the German 
and international crises. Toward 
the close of the month sentiment im- 


continue that no great disaster is in 
sight. The changed attitude of the 
American administration is most 
certainly aiding in the gradual re- 
storation of international confidence 
throughout the world. 

Such restoration must necessarily 
be slow, despite current relief meas- 


ures, and yet neither American 
trade or American sentiment must 
completely vibrate with European 


affairs for, regardless of them, the 
workings of economic law toward 
fundamental business recovery in 
the United States are still active on 
a twenty-four hour day . 

It may be worthy of note, once 
more, that the skies were just as 
dark, in certain points, in 1921 as 
they are now, but that then, as now, 
the . fundamental indicators of bus- 
iness recovery were in motion. Our 
business indexes made their extreme 
low for the depression in July of 
1921 and then turned sharply up- 
ward in August of that year. 


NTERNATIONAL difficulties 

can retard, but they cannot stop. 
fundamental business recovery. 
Domestic lines have continued ir- 
regular here in the past month, with 
some losses and some gains. It is 
improbable that the July indexes of 
American business will do much 
more than hold their own but even 
that will be hopeful. 

We are looking to the future and 
not to the past, or even directly to 
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<> ADVANCED 


“REFRIGERATION. 





FRIGIDAIRE 


ANNOUNCES 





AN IMPORTANT ADVANCE IN 


WATER COOLING 


EQUIPMENT 





Frigidaire, out of many years’ experience, has perfected a 
water cooler of a new and revolutionary type . . . one that 
offers many radical departures from commonly accepted 
coolers. @ And now this new cooler is ready! It is on dis- 
play in Frigidaire showrooms everywhere. See it. You will 
find that everything about it is refreshingly new—that it 
offers many unusual features which place it far in advance 
of its field. @ Its lines are smooth and flowing—the last 
word in modern design. Its finish is a special harmonizing 
color that actually seems to change with its surround- 
ings—so well does it blend with other colors. @ And many 
remarkable conveniences 
are built into this new 
Frigidaire Water Cooler! 
@ It is so compact that it 
can be placed anywhere— 
wherever it will save the 
most time, the most steps, 
and accommodate the 


* * * 


4 new Frigidaire Pressure-Type 
Water Cooler for use in offices, 
stores, factories, etc.,—wherever 
large capacities are required. 
Cools from 6 to 12 gallons of 
water per hour. Where unusually 
large capacities are required, 
Frigidaire Tank Type Coolers are 
available. 





greatest number of people. [t can be connected at any con- 
venient electrical outlet. It has the extra power that assures 
a plentiful supply of properly cooled water always in reserve. 
It is equipped with a faucet of unusual design—a faucet 
so responsive to the lightest touch that a cup of cool, fresh 
water can be drawn with one hand. @ And the new Frigidaire 
Water Cooler is as sanitary as it is convenient. It is com- 
pletely sealed against insects and dust. The cooling coil 
is self-cleansing. And the silver-plated reservoir and all 
other parts touched by water are smooth, rust-proof and 
easy toclean. ®@ But no description can do this new cooler 
justice. You must see it 
for yourself. Why not stop 
at the nearest display room 
and ask for a complete 
demonstration? Frigidaire 
Corporation, Subsidiary 
of General Motors Cor- 


poration, Dayton, Ohio. 


* * * 


Frigidaire Water Coolers may be 
had in models for cooling bottled 
water or city water .. .furnished 
with bubblers, faucets or glass- 
fillers to meet the needs of each 
individual installation. And some 
models havea special refrigerated 
compartment for sandwiches and 
beverages...a compartment with 
a tamper-proof lock fitted right 
into the door handle. 


FRIGIDAIRE 


WATER 


COOLERS 


EQUIPPED WITH A REFRIGERATING UNIT 





THAT CARRIES A THREE YEAR CUARANTEF 
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Walk the same straight line 


into times of plenty or 
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good sense in advertising and selling. 

Products to be promoted have been tested 
and tried, refined, and improved. Waste mo- 
tions in production and distribution have been 
cut, losses plugged, excess profits pared, to 
make the price as well as the product right. 

This year’s advertisers form a preferred 
list of sound businesses having worthy things 
to sell, a fair chance to sell them and smart 
and efficient promotion programs. 

On this basis The Literary Digest has fared 
well—both in circulation and in advertising 
volume. And now, as many businesses begin 
to plan their schedules for next year—The 
Digest points out that the same rules of reason 
will apply then, and that equal effort will 
bring increasing returns. 

In almost any sound advertising plan for 


* 


SOUNDING-+-BOAR D O F 





AN OPEN LETTER TO THE CLEAR-THINKING BUSINESS MEN OF AMERICA . 


DecIDEDLY, this year has been a season of 


DRAW YOUR OWN CONCLUSIONS 


The Literary Digest offers to help you make a thousand-name check of reader responsive- 
ness—and will rest its case on the returns. If interested, ask for details. Our subscription 
list is always open for inspection and tests for quantity or quality are welcomed. 


The Literary Digest is an essential magazine—more than 70% of its subscribers are execu- 
tives, owners of businesses or professional people. . . . It enters the best million homes 
with telephones, a market which buys two-thirds of all advertised commodities and buys 
them first. The Digest reaches 36% of all families of $10,000 income and over and 20% 
of all families having over $5000 income. Digest advertisers buy a guaranteed average 
circulation of at least 1,400,000 preferred prospects. Write for rates and further facts. 


- The literary Digest - 







- - BIGHTH OF A SERIES 





the magazine list. Its public is that great 
middle class of responsible families whose 
status 1s secure and whose standards are high. 
An active, established, always-buying crowd 
—up to the times and ahead of their neighbors. 

Readers of The Digest have not only the 
means with which to buy (as proved by in- 
come analyses) but also the habit of buying 
in response to advertising—as proved by the 
plain fact that their subscriptions are secured 
by advertising. 

Many leading advertisers today are 
going straight on. They know that now is 
the time to take decisive action. They know 
that now is the time to make larger plans 
for the sweet bye and bye—when the 
same sane principles will have richer chances 
to produce. 


. They are ready to reap. 
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AMERICAN OP i nio n 











1932, The Digest belongs at or near the top of 




















rt sb Oo 


~~ trainee hk te eo & Gt 














for 


a/ 





DR Te ere ee re 


AUGUST 1, 


1931 


ime-Saving NEws 


29 


eA Digest for Busy Men 


AVIATION 


Preparatory Balloon Race 

From Akron. Air Safety 

Grows. Now Only One 
Casualty in 17,000 


Post and Gatty around the world 

in a little over eight days, there has 
been a moderate slump in new record 
flights and popular enthusiasm. Many at- 
tempts at new records have continued to 
get under way during the past month but 
most of them have met with ill fortune. A 
Hungarian team took off from Harbor 
Grace late in the month, with Budapest, 
Hungary, their goal, on a non-stop flight 
of nearly 3,200 miles. They were forced 
down within 25 miles of that city and 
hailed as successful though no new rec- 
ord was established. 

With Miss Ruth Nichols still recovering 
from her injuries and out of the trans- 
Atlantic race for women, Miss Laura In- 
galls has taken up the banner and is wait- 
ing for favorable weather to try the east- 
ward crossing in her Lockheed-Vega air 
express model plane. 

Entries in the 1931 National Elimina- 
tion Balloon race from Akron came in 
rather slowly, but a good field got under 
way on the starting date. The race was 
an American event to decide our entries 
in the international races, and was won by 
Lieut. T. G. W. Settle of-the Navy at only 
a little over 200 miles in stormy weather. 


FF res nec the historic flight of 


ITH the world’s largest dirigible, 

the U. S. Naval ship Akron, rap- 
idly nearing completion in that Ohio city, 
reports from Washington indicate that 
when she is completed she will be from 
19,000 to 20,000 pounds overweight. Under 
specifications the gross weight of the 
Akron should approximate 220,000 pounds 
and aviation experts have testified that 
a variance of 5 or even 10 per cent. in 
such specifications is not a serious diffi- 
culty. 

Officials of the Naval Bureau of Aero- 
nautics have commented very favorably 
on the splendid construction of the diri- 
gible. Test flights may be started in 
the coming month and if they are success- 
ful the ship may be commissioned in 
September. 

Airway travel is more than four times 
as safe as it was three years ago, accord- 
ing to the committee on aviation of the 
Actuarial Society of America. 

The committee’s annual report states that 
last year the chance of death among pas- 
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sengers in planes on scheduled flights was 
one in 17,000. In 1929 it was one in 
10,000 and in 1928 one in 4,000. 

The improvement is attributed in the 
report to the close supervision exercised 
over such ilying by the aeronautics branch 
of the Department of Commerce, to exten- 
sion of radio beacon service and weather 
information, to close cooperation of op- 
erating companies, and to the excellence 
of American aircraft and engines. 

The mortality rate among holders of 
transport pilots’ licenses, the highest type 
issued, it twenty-four per thousand. 


SHIPPING 


Building Large Despite 
Depression. Lower Pas- 
senger Rates Forecast. 
U. 8S. Lines in Difficulty. 
Iceberg Shortage 


r NHE depression in the shipping in- 
dustry continues so far as opera- 
tions are concerned, both in freight 

and passenger service, though the build- 

ing of new ships goes on apace under the 
stimulus of government subsidy. 

Up to July 3rd, 1931, shipping lines op- 
erating in the North Atlantic were re- 
ported to have carried nearly 128,000 
fewer passengers than in the correspond- 
ing period last season. As a result, ef- 
forts toward further cutting down of 
schedules continue and the United States 
Shipping Board has approved an agree- 


ment between the large trans-Atlantic 
shipping companies to cancel many round 
trips of express steamers during the rest 
of this year. The ships affected are the 
Berengaria, Mauretania, Homeric, Colum- 
bus, France and the Paris. During the 
coming winter season Cunard and White 
Star have agreed to alternate their sail- 
ings between New York and Liverpool 
for the purpose of avoiding duplication and 
competition. 


OX E after another the important trans- 
Atlantic passenger lines sponsored 
by the various world powers have been 
getting into financial difficulties. The 
United States Lines seem to be the latest 
on the program and there have been grow- 
ing indications that the line is in sore 
need of financial assistance. Various sug- 
gestions have been made including a syndi- 
cate and a possible bid for the line by 
the International Mercantile Marine- 


-Roosevelt steamship group. The lines are 


now owned by Paul W. Chapman inter- 
ests. 

One of the phenomena of the present 
shipping season is the scarcity of icebergs 
which generally make their way down from 
the Arctic into the northern steamship 
lanes during the summer months. Thus 
far there have been practically no ice- 
bergs discovered on their way South and 
the Government cutters have not had much 
excitement in their usual patrol of the 
iceberg beat. 

As a result of the iceberg shortage, the 
North Atlantic passenger liners have 
changed from the middle track B to the 
more northern track C. The change to the 
northern route took place July Ist this 
year instead of August 15th, and it will 
save a considerable distance and a good 
deal of fuel. 


PRICES 


Commodities Race Up and 

Back. Wheat Re- 

covers After Lowest in 83 

Years. Sugar and Leather 
Strong 


HE sharp rise in the important com- 
I modity markets which took place 
in the early part of July following 
President Hoover’s international debt 
moratorium proved to be shortlived. Among 
at least some of the most important staples 
rapid gains of two weeks were lost in 
little more than half that time, but it may 
also be reported that various other staples 
have not entirely lost the previous ad- 
vances. 
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Commodity markets were weakest around 
the middle of the past month, and since 
then there has been definite stabilization 
and even a fair measure of recovery. Lat- 
est quotations are generally well below 
the July peak but still moderately above 
the previous lows for the present year. 


Commodity Price Indexes 


Month Year 

Latest Ago Ago 

ee. re 146.591 145.885 171.598 

ee ee 8.7756 8.6416 10.5611 
Bureau of Labor ....... 70.00 v1.2 86.8 


For the first time in just about a year 
several of the more important monthly in- 
dexes of commodity prices have shown 
an actual advance, and with the exception 
of August, 1930, such gains are the first 
since 1929, or 1n just about two years. The 
advance is not unanimous, however, and 
the latest figures by the Bureau of Labor 
record another decline to the lowest since 
1914, or in just seventeen years. 

The weekly indexes have followed the 
daily markets more closely and are back 
down to their previous low levels. The 
Irving Fisher index of wholesale com- 
modity prices made a high early in July 
at 70.6, but the latest figure has dropped 
back below 70 once more and is practi- 
cally even with the previous low for the 
past seventeen years which was regis- 
tered around the middle of June, 1931. 


HE past month has been one of rapid 

change in sentiment and _ prices 
throughout the entire commodity market, 
but it has left a measure of encourage- 
ment in that prices of practically all staples 
ran up easily and sharply in the early 
part of July, whereas the declines later 
in the month were confined largely to a 
few important commodities and left many 
others with a good share of their previ- 
ous gains still intact. 

The decline in the latter portion of July 
was marked by weakness in agricultural 
commodities. Wheat broke rapidly to 
new low ground and the lowest since 1895, 
or in 36 years, while July options set a 
new low record since the establishment 
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of the Chicago grain exchange in -1848, 
or in 83 years. Prices in Liverpool 
dropped to the lowest quotations in about 
27 years. Corn, oats and other grains 
were affected by this weakness and also 
reacted rapidly. 


Domestic Commodity Prices 


2 Wks. Year 
Latest Ago Ago 
Wheat, December ...... e 3 $ 61% $ .93% 
Corn, December ....... 4634 50% .74 
Oats, December ........ .30 314% ae 
Cotton, December ..... 9.70 10.62 13.87 
PRE spat taskcacs inne 4.25 4.55 5.35 
CRE saa Naaricvawn neces 061% 0614 .07% 
a: ee 4.65 4.55 4.70 
Beef, Family . 13.00 13.00 24.00 
Brot 2a PUR,  cccccase 17.01 17.01 19.76 
Steel, Pittsburgh ...... 29.00 29.00 31.00 
OE QA aR eee 4.40 4.40 52 
EE Cab aasiaet eerie 8.00 8.75 11.00 
Zinc, E. St. Louis .... 3.90 3.90 4.25 
WE} wrccencaanennesissne ee 25.15 25.62 29.45 
MEE: i scuccnaseansarcs 6.30 6.65 10.60 
NIE 5:5.5 aiswia Sea cockaie 3 Ld is .143 
CAME TOO i cecacisse san 25 2o 1.18 


Following the spectacular drives which 
lasted only a few days, heavy liquidation 
dried up and prices for all of these im- 
portant agricultural staples recovered mod- 
erately. Wheat and the other important 
grains are still a cent or two per bushel 
under the levels prevailing earlier in the 
month, however, while cotton shows a de- 
cline of from $2.50 to $3.50 per bale. 


E LSEWHERE the commodity markets 


have not fared so badly. Steel and 
most of the lesser metals have resisted 
selling and are practically unchanged, 


with the exception of renewed weakness in 
the copper market. The market for steel 
scrap has been particularly encouraging. 

Sugar and leather have been the out- 
standing specialties in point of strength, 
with sugar at a new high for the pres- 
ent movement and leather taking its third 
advance in three weeks to a total increase 
of about 15 per cent. 

Meanwhile, most of the retail stores 
have come into line on higher cigarette 
prices, crude oil remains at bargain levels 
though prices have firmed up moderately 
in the past week, while tire prices have 
eased off slightly and the Fall mail order 
catalogues show a slowing up in retail 
price declines. 
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MONEY 
and BANKING 


Gold Imports Set Keeora, 


Then Drop. Brokers’ 
Loans Down. Money Still 
Easy 


HE money market has continued quiet 
and easy during the past fortnight. 
Shght firming up which appeared 
early in July has largely disappeared and 
the trend, if there has been any in the past 
week or two, appears to have been slight- 
ly downward once more. Practically all 
of the important credit classifications are 
near the lowest rates for anywhere from 
ten to twenty years previous. 


Interest Rates 


2 Wks. Year 

Latest Ago Ago 

Cat BMagey ©5656. vcdiccenn 14% 14% 2% 
GO-90 GRY ANNE o.d6ssccce 1y4 1% S 
Commercial paper ........ 2 2 3 
New York rediscount .. 14% 1% 2% 

The gold import movement has con- 


tinued in evidence during the past month, 
but toward the close of July there was 
a definite let-up in the rate of imports 
from foreign countries to the United 
States. Net imports for June were 
nearly $64,000,000, and early in July gold 
stocks in this country advanced another 
$8,000,000 in a single week and hit a new 
high record of $4,962,000,000. Bankers 
not only throughout the world but in 
the United States have viewed our in- 
creasing gold stocks with some alarm, 
and relief is felt at even a small slowing 
down in this movement in the past couple 
of weeks. 

Some credit for the decline probably 
goes to the agreement for a one year 
moratorium on war debts as well as some 
new foreign credits which have been 
granted. For the year ended July 15th, 
1931, there was a net gain of $417,000,000 
in United States stocks of gold. The 
latest figures, however, have fallen off 
moderately and are slightly below the ex- 
treme high record. 


Where business is des- 
ignated as “good” in this 
map, it is actually good 
now and not merely good 
by comparison with a 
month or a year ago. 

The factors considered 
are: Agriculture, industry, 
employment, trade, money 
and credit conditions. 
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of Business Conditions, August 1, 1931 


Map for July 1, 1931 
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Alarm Systems 
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the coupon. 


Railway Communication and 

a Signal Equipment 

industrial Fire Alarm Systems 

Code Signal Systems (Audible 
and Visual) 

Supervisor's Boards for Power 
Networks 

Municipal Fire Alarm Systems 

Police Recall and Alarm Systems 

Theatre Telephone and Signal 
Systems 

Portable Telephones and Line 
Test Sets 

Watchmen’s Supervisory Systems 

Remote-Control Time Recorders 

Relays, Remote-Control Switches 

4 and Signal Accessories 








Besides Strowger Dial Tele- 
phone Equipment—the ac- 
cepted dial telephone system 
for private organizations and 
public systems alike—Auto- 
matic Electric Inc. offers the 
following line of perfected 
communication systems and 
equipment. For information 
on any or all of them, use 

















all” 





Engineered, Designed and Manufactured by 


Automatic Electric Inc. 


Factory and General Offices: 


1027 West Van Buren Street, Chicago, U. S. A. 
SALES AND SERVICE OFFICES: 


Atlanta Boston Cincinnati 
Detroit Kansas City Los Angeles 
Philadelphia Pittsburgh St. Paul 





} 


Cleveland 
New York 
Washington 


Supervisor : 


JACK OF THIS CHANGE 
to DIAL TELEPHONES- 


N a few years the old-fashioned telephone—the kind without a 
dial—will be a thing of the past. Already over ten million dial 
telephones are in service in various parts of the world. More than 
three-quarters of them depend for their successful operation on 
Strowger relays and remote-control switches. 

To modern business and industry this fact is important, because 
those very qualities which have led to the world-wide adoption of 
Strowger Dial Telephone Equipment have also created a demand for 
other Strowger products in the broader fields of communication, 
signaling and remote-control. 

Strowger P-A-X, for example—the accepted private telephone 
system—is based on Strowger relays and remote-control switches. 
These same essential elements are used in Strowger Police and Fire 
Alarm Systems, in the Strowger Power Supervisor’s Board, and in 
Strowger Railway Communication Equipment. They are also important 
elements in the operation of elevators, traffic signal systems and 
power substations. They help to package food—to keep theatres 
filled to capacity—to centralize accounting in mercantile establish- 
ments——to set up stock market quotations. There is literally no end to 
the application of these Strowger devices. 

If your problem—no matter if it relates to the design of your prod- 
ucts or to your manufacturing processes—involves communication, 
signaling or remote-control over wires, we suggest that you consult 
the Strowger staff. They will be glad to analyze your needs and 
submit suggestions, entirely without cost or obligation to you. Or, if 
you would like information on any specific Strowger product, use the 
coupon below. 


ATTACH TO YOUR LETTERHEAD AND MAIL TO 


AUTOMATIC ELECTRIC INC., 1027 W. Van Buren St., Chicago 
Please send us bulletins on: 

(] Private Dial Telephone Systems 

[1] Relays and Remote-Control Switches 


[] Railway Communication Equipment 











1: 

' 

i 

i 

' 

5 

' 

5 

? 

S 5 
C] Fire Alarm Systems 5 
F 

r 

' 

' 

r 

t 

! 

‘ 

4 


—— ! oc hen a at a a gs ee re ae 





32 


ROKERS’ loans have shown their 

downward trend to be extremely stub- 
born, which is generally assumed to be 
a favorable factor. Despite the fact that 
the stock market has been in a general 
upward trend since the end of May, the 
brokers’ loan compilation has shown only 
one weekly increase in the past four 
months. 

The latest report of the Federal Re- 
serve Bank of New York shows total loans 
to brokers at only $1,430,000,000, which 
is a drop of $25,000,000 in a single week 
and near a new low record for all time. 
Compared with the same week of last 
year, such loans have been reduced about 
60 per cent. and compared with the high 
point of all time in October, 1929, there 
has been a drop of $5,400,000,000. 


NEW AUTOMOBILE SALES INDEX 


(GENERAL MOTORS RETAIL SALES zz THOUSANDS ofCARS) 
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1930 1931 
Debits to individual banking accounts 
have been pushing slowly upward in the 
past week or two and latest reports show 
clearing figures for the entire country 
less than $4,000,000,000 per week under 
the corresponding week of last year. 


Latest Weekly Bank Clearings 








District 1931 1930 
New York «.....<.. $5,450,371,000 $7,508,312,000 
NN Ned sin coecie 502,651,000 664,368, 
Philadelphia ....... 497 ,487 ,000 563,707 ,000 
Cleveland 560,607,000 764,298,000 
Richmond 312,300,000 
Atlanta ...... 239,493,000 
Chicago . 1,523,368,000 
St. Louis .. 5,577,000 
Minrreapolis 180,657,000 
Kansas City ...... 290,375,000 398,799,000 
OED! cnn csanesiaa 139,128,000 181,391,000 
San Francisco ..... 634,111,000 867,142,000 

NENA. 6200000000 $10,170,682,000 $13,489,412,0000 


CANADA 


Rains Come Too Late and 

Dominion Expects Crops 

Now Under Harvest Will 

be Sruall 

HERE has been no marked change 

| in the apparent trend of industrial 

production throughout the Domin- 

ion during the past month, and it has gen- 

erally followed the seasonal pattern of 

summer dullness. As in the United States, 

however, and elsewhere throughout the 

world, August is being looked forward to 

with hope that the first glimmerings of 

at least Fall expansion and possibly per- 

manent long-swing recovery will make 
themselves apparent. 

The entire nation continues to scruti- 
nize weather and crop reports almost as 
much as industrial statements. The agri- 
cultural situation is still admittedly seri- 
ous. Drought conditions are still holding 


sway throughout many sections of the im- 
portant growing districts 


even though 


parts of the crop have been saved by 
timely rains. With harvests beginning to 
get under way in various sections, crop 
prospects, especially in wheat, indicate 
only about half the harvest volume of 
normal years and only a last minute mir- 
acle can save Canada from at least a par- 
tial crop failure. 


LTHOUGH the government report 
does not estimate the prospective 
harvest, which will take place in August, 
on the basis of 22,500,000 acres of spring 
wheat for the provinces, the conditional 
figures, according to statisticians of the 
grain trade, suggests a possible output of 
about 216,000,000 bushels. Last season, 
the provinces produced 378,000,000 bush- 
els. 
Condition figures follow: 








1930 
Winter wheat 94% 
Spring wheat 92 
All wheat ¥ oe é 92 
OO ee ne es : 94 
DAP ecces alae 97 
Fall rye 91 
MAM sai ini aloabaenicgcspocaeenne 91 
MEME UN” 0G cbb40cs ccs euanistnceusecanbs 91 


RAILROADS 


Earnings and Traffic Still 

Low. New I. ©. C. Valu- 

ation. Estimated Loadings 

Off 10 Per Cent. German 
Rail Zeppelin 


INAL figures on railroad earnings 
KF during the month of May were 

slightly under our conservative ad- 
vance estimate of $42,000,000. Net railway 
operating income for all Class 1 systems 
during the month of May has been finally 
tabulated at $41,264,000. This is only a 
slight gain over the April total at $39,000,- 
000, and is still below the March figure of 
$46,000,000. 

Compared with the corresponding month 
last year, May of 1931 showed a drop of 
over 40 per cent. from the $69,000,000 then 
reported and compares with the high mark 
for that month set in May, 1929, at nearly 
$104,000,000. Railway profits for May, 
1931, have set a new low record for that 
month since 1921, or in just ten years, at 
which time totals were around $37,000,000. 


| aeearage tl car loadings are still pursuing 
their irregular trend far below any- 
thing that has been seen in corresponding 
weeks for the past nine or ten years, but 
there have been at least intermediate signs 
oi encouragement during the past month. 

Latest reports of the American Railway 
Association show revenue freight car load- 
ings running around 760,000 cars per week, 
and are back not so very far from the 
previous high point in the present year 
which was set up in the week ended May 
2nd, 1931, at around 775,000 cars per week. 

Despite such moderate improvement, rev- 
enue loadings still show a drop of nearly 
20 per cent. below the same weeks of last 
year and a reduction of more than 30 per 
cent. below the same period of 1929, when 
loadings were at record levels. 


HE Interstate Commerce Commission 
has finally issued a new and compre- 
hensive set of figures showing its final val- 
uation of the individual railways in the 
Class 1 system on which rates shall be 
based. The new set of figures are ad- 
justed up to December 31st, 1930, and set 
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a total valuation of all Class 1 railroads a 
$21,691,000,000 for rate making purposes, 

The estimate as to freight loadings antici. 
pated for the 29 principal commodities jp 
the third quarter compared with the cor. 
responding period in 1930 and the percent. 
age of increase or decrease follows: 








Per 

Cent 

J 1931 1930 Drop 
Atlantic States ........«. 811,413 866,702 64 
Central Western ......... 320,075 328,859 27 
BOOERe, CGABE io o.ccscncas 288,583 302,991 42 
Pacific Northwest ...... 200,602 226,462 114 
Peat LAKES .o.0ccciscascs 472,968 598,443 21,9 
MIRMS ON GUOY vo.ciss0.054n0 50 746,049 826,082 97 
Cg OS errr 1,078,877 1,251,086 13.8 
PUIMMNOBE isosdtapesidccaie i 182 15.8 
Trans-Mo-Kansas ........ 482,852 503,370 4) 
DERE aicicccnkispusacs 683,197 704,199 3 
POMEEEE he usisscsawcnse 554,990 542,930 +22 
New England 142,837 152,837 65 
po er ere ero 772,656 876,894 11,9 
a Oe ere 7,082,186 7,807,037 93 


It is estimated that of the 29 commodities, 
increases in transportation requirements 
will develop for five as follows: Citrus 
fruits, other fresh fruits, potatoes, other 
fresh vegetables, and petroleum and petrol- 
eum products. 


di of the most important world ex- 
periments in railroading came during 
the past month, when the famous German 
rail Zeppelin was tested over its first regu- 
lar commercial route. The invention is in 
the form of a new type of locomotive us- 
ing a propeller and gasoline instead of 
steam or electricity and the usual driving 
mechanism. Wind resistance has also been 
cut to a minimum by stream line design. 


RAILROAD EARNINGS STIUL NEAR BOTTOM 
(MILLIONS of DOLLARS for CLASS 1 SYSTEMS) 
120 
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In its first commercial test the locomotive 
covered the 173 miles from Hamburg to 
Berlin at an average speed of 106 miles 
per hour. At the most favorable point on 
the route it established a new world rec- 
ord for rail travel at 143 miles per hour. 
Gasoline consumption was reported at three 
and a quarter miles to the gallon. 


COTTON 
and GRAIN 


Good Weather § Attends 

Harvest Commencement on 

Bumper U. 8S. Crops. Cot- 
ton Output Reduced 


EATHER conditions throughout 
the most important growing sec- 
tions of the agricultural district 
have been somewhat more favorable dur- 


ing recent weeks. Fairly general but short- 
lived rains have alternated with fair 

































































Good Company your advertising in roto- 


gravure will enjoy good company, Editorial matter and advertisements 
together create in rotogravure a quality or ’class” atmosphere conducive 
to sales. The forceful character of rotogravure is due largely to its per- 
fect reproduction of pictures. Notice here the difficult combination of 
glass, silver, straws, ice, linen and even bubbles. Do not overlook the 
sales power of quality suggested by good company—by rotogravure. 


Clay 


ESTABLISHED 1872 
NEW YORE, 122 E. 42nd St. CHICAGO, 8 S. Michigan Ave. LOS ANGELES, 510 W. Sixth St. 








Sales made economically will be the aim > 
most fall advertising. It is by that standar 
that we urge you to consider the rotogn 
vure sections of newspapers. It is there tho 


your product will enjoy the Class Associatior 


of fine editorial and quality advertisingyy 
There your advertising will have the advant 


tage of the greatest Reader Interest; of the 


Believability of photographs; and of High 
Visibility for advertisements of modest size. 


With rotogravure sections you have a Flexi- 


bility of medium that enables Concentration 


where sales are most probable, ranging from 
local or sectional to National Coverage. 
The representative of your local rotogre- 
vure section or our Rotogravure Develop: 


ment Department, Kimberly-Clark Corpore:- 


tion, 8 South Michigan Avenue, Chicago,— 


will gladly answer specific questions about 


this economical. medium of advertising. 


ESTABLISHED 1872 Neenah, Wis. 


e - CHICAGO LOS ANGELES 


8 S. Michigan Ave. 510 W. Sixth St. 
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and hot weather to put the finishing 
touches on what promises to be a gen- 
erally successful season for the United 
States. Harvests are well under way 
throughout the southern half of the nation 
and are working gradually up toward the 
northern states. The usual and unfor- 
tunate accompaniment of bumper crops is 
the low price level for most of the staples 
row prevailing. 


COTTON ACREAGE ESTIMATE LOWEST cS YEARS 
(MILLIONS of ACRES PLANTED) 
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Department of Agriculture estimates 


41,491,000 acres planted to cotton in the 
United States for the present season, com- 
pared with a little over 46,000,000 acres 
last season and a ten-year average of 
nearly 43,000,000 acres. The area under 
cultivation appears, therefore, to have been 
reduced approximately 10 per cent. from 
last year, with the greatest declines taking 
place in Virginia, Oklahoma, Arizona 
and California. 

Based on averages of previous years, the 
acreage planted to cotton in the 1931 season 
should produce roughly about 13,000,000 
bales, or a decline of about 7 per cent. 
from the 14,000,000 bales produced in 1930 
and even a slight reduction from the ten- 
year average of nearly 13,100,000 bales 
per year, 


EPARTMENT of Agriculture pre- 

dicts a general increase in the pro- 
duction of winter wheat in the large grain 
producing areas of the country, with a 
total gain of more than 100,000,000 bushels 
over last year. Nearly one-third of the 
entire increase is attributed to Kansas, 
though other large gains over last year’s 
c1ops are shown by Ohio, Indiana, Illinois, 
Missouri, Oklahoma, Texas and Washing- 
ton. The increase in the winter wheat 
crop stands to be at least partly offset 
by declines in the harvest of durum and 
spring wheat in this country. 

Unfavorable drought conditions are still 
apparent in some sections and have been 
confirmed in official government reports. 
Canadian conditions are the worst on rec- 
ord back to 1909, and the drought has also 
affected some individual sections in the 
states of the American Northwest. 


OTHER 
COMMODITIES 


Oil Output Down and Gas- 
oline Stocks Drop Rapid- 
ly. New World Cartels in 
Zine and Tin 
ETROLEUM—The trend of crude oil 
~ production in this country continues 
irregular, though the figures are still mod- 





erately short of new record highs. The 
latest report of the American Petroleum 
Institute estimates domestic crude oil pro- 
duction in the United States at around 
2,445,000 barrels per day. This is a de- 
crease of nearly 100,000 barrels per day 
under the previous week. 

It follows the highest figure reported 
thus far in 1931 and has finally topped the 
corresponding weeks of last year. The lat- 
est estimate shows a drop of about 50,000 
barrels per day in current output from the 
corresponding week of 1930. 

At the same time, gasoline stocks con- 
tinued to decline and have dropped more 
than one million barrels in the latest week- 
ly report. The most recent figures show 
total gasoline stocks in this country at 
only a little more than 37,000,000 barrels 
and a new low record for several years 
past. Compared with the same week of 
last year, the latest gasoline figures show 
stocks nearly 10,000,000 barrels below 
1930. ; ; 

In the face of the muddled situation in 
East Texas and what amounts almost to 
a demoralized price market in that unruly 
field, there has been at least one outstand- 
ing favorable development reported in the 
past month. This is the beginning of a 
definite movement in various fields outside 
of Texas for further curtailment or even 
complete shut-down on production until 
crude prices recover. 


STEEL ACTIVITY AT SUMMER LOW 
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1930 1931 


Kansas has already begun to act on the 
agreement of producers in that state to 
shut down more than 22,000 wells, and in 
Oklahoma many producers have already 
shut down all of their wells with the pros- 
pect that practically all the Oklahoma oil 
field will be shut down within the next 
week or two. Meanwhile, production con- 
tinues almost unchecked in the East Texas 
field and legal progress on curtailment is 
disappointingly slow. 


IN AND ZINC—Efforts toward fur- 
ther curtailment in world production 
of both tin and zinc have met with a good 
deal of success in the past month. Siam 
has finally agreed to adopt an international 
tin quota of at least 10,000 long tons per 
annum. Siam’s position is effective from 
September Ist and brings under control 
over 90 per cent of world production. 
The international zinc cartel has been 
renewed and on August Ist world produc- 
tion will be cut 45 per cent. until Decem- 
ber 31st, 1932. The new schedule wiil 
reduce world output of zinc approximately 
1,000 metric tons per month from the 
present rate. 
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INTERNATIONAL 


New Developments of the 
International Fiscal Crisis. 
Germany Helps Herself 


| : ERMANY has continued to hold 





the forefront of the international 

stage during the past fortnight, 
though it has been a gala presentation with 
the greatest concentration of international 
stars presented on any stage in a long 
while. 


— PRICE DECLINE CHECKED 
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Germany has undoubtedly been in a bad 
way for some time past and an accounting. 
had to come some day on the uneconomic 
disposal of questions left over from the 
war. Chancellor Bruening set fire to the 
whole powder magazine several months 
ago, as noted in this section, when he 
risked the actual collapse of his nation for 
the possibility of reparations relief. 

He described Germany’s economic plight 
in such eloquent statements that the world 
finally took him at his word. Interna- 
tional confidence was shaken and foreign 
credits to an estimated amount of more 
than $500,000,000 were withdrawn in the 
short space of a few weeks. 

The Reichsbank gold reserve was de- 
pleted, one of the largest German banks 
closed its doors and for a few days it 
looked as though Germany must default. 


IPLOMACY and finance found itself 

looking at international calamity and 
the very seriousness of the crisis assured 
rapid action. The chief stumbling block 
to an immediate rescue was the French 
demand that Germany agree to re-instate 
Young Plan payments at the end of a 
year, definitely desert the: Austro-German 
trade pact and cease any activities that 
could possibly be construed as military 
preparation, for a period of ten years. 

When it became apparent that Germany 
would suffer revolution and forced mora- 
torium before she could concede to such 
terms, the French policy was ameliorated. 
The United States of America finally took 
official part in a seven-power conference 
in London, where at least partial plans 
were made for credits to Germany. 

Latest developments continue encourag- 
ing, but the international situation remains 
serious and at the best probable speed it 
will be many months before the situation 
is entirely straightened out. Meanwhile, 
Germany has taken drastic steps to curb 
the flight of the mark within her own do- 
main. The Reichsbank has raised its re- 
discount rate from 7 to 10 per cent., has 
reduced legal coverage for the mark from 
40 to 30 per cent. gold and has placed 
other serious restrictions upon credit and 
exchange. 
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GENERAL 
MOTORS 





N 1917 the stockholders of General 
i Motors Corporation numbered less 
than 2,000. That number has now 
grown to 285,615 different owners. 
Since December 31, 1930, the number 
of common and preferred stockholders 
has increased 17,767. 

These owners of General Motors live 
in every State of the Union. They live 


in more than 70 different countries. 





They represent every type of saver 
and investor. More than 44% own ten 
shares or less. One in every three is a 
woman. 

Believing that America’s prosperity is 
aided by the widespread public owner- 
ship of its basic industries, General 
Motors is gratified that more than a 
quarter of a million people have in- 


vested in its securities. 
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DISTRIBUTION OF GENERAL MOTORS COMMON STOCKHOLDERS BY STATES AND COUNTRIES 


At the close of business December 31, 1930 





UNITED STATES 


BRITISH EMPIRE 























States Stockholders Shares Held 
Alabama 532 26,133 
Arizona 346 13,305 
Arkansas 327 14,179 
California 14,670 766,902 
Colorado 1,159 50,254 
Connecticut 6,559 721,258 
Delaware 4,015 | 17,040,990 
Dist. of Columbia 3,541 208,775 
Florida 1,312 65,069 
Georgia 1,332 64,452 
Idaho 308 8,010 
Illinois 15,741 783,974 
Indiana 3,981 171,420 
Iowa 2,559 79,558 
Kansas 930 32,510 
Kentucky 2,478 138,053 
Louisiana 1,001 55,650 
Maine 1,930 76,838 
Maryland 4,099 217,470 
Massachusetts 16,833 1,118,029 
Michigan 22,927] 6,890,360 
Minnesota 2,773 92,844 
Mississippi 433 14,992 
Missouri 4,302 275,459 
Montana 715 18,170 
Nebraska 844 68,826 
Nevada 216 6,783 
New Hampshire 2,445 60,502 
New Jersey 12,876 859,477 
New Mexico 253 9,313 
New York 51,175 8,886,245 
North Carolina 1,340 78,509 
North Dakota 286 7,754 
Ohio 10,593 1,069,672 
Oklahoma 925 47,747 
Oregon 1,462 43,207 
Pennsylvania 33,385] 1,982,113 
Rhode Island 1,725 90,296 
South Carolina 462 15,325 
South Dakota 267 7,805 
Tennessee 1,244 105,652 
Texas 2,233 173,676 
Utah 346 13,093 
Vermont 1,111 33,386 
Virginia 2,540 127,402 
Washington 2,503 88,126 
West Virginia 1,953 91,564 
Wisconsin 4,872 203,055 
Wyoming 309 9,997 

TOTAL 250,168 | 43,023,279 

AMERICAN POSSESSIONS 

Stockholders Shares Held 

Alaska 43 819 
Canal Zone 94 2,516 
Hawaii 283 10,155 
Philippine Islands 33 1,309 
Porto Rico 26 781 
Samoa 1 30 
Virgin Islands 1 5 
TOTAL 481 15,615 



























































Stockbolders Shares Held 
Australia 26 1,859 
Bahamas 4 43 
Barbados 2 560 
Bermuda 11 225 
British 
East Africa i 300 
British Guiana 2 20 
British Honduras 6 715 
Canada 4,133 379,137 
Egypt 7 182 
England 198 29,589 
Fiji Islands 1 20 
India 34 2,158 
Ireland 19 585 
Jamaica 6 275 
Malta 4 172 
New Zealand 4 521 
Scotland 25 2,568 
South Africa 10 459 
Straits Settlements 2 60 
Trinidad 1 10 
Wales 2 50 
TOTAL 4,497 419,508 
SOUTH AMERICA 
Stockholders Shares Held 
Argentina 33 1,480 
Brazil 14 816 
Chile 6 140 
Colombia 11 623 
Ecuador 1 100 
Peru 3 15 
Uruguay 5 262 
Venezuela 2 125 
TOTAL 74 3,561 
CENTRAL AMERICA 
Stockholders Shares Held 
Costa Rica 1 25 
Cuba 76 1,559 
Guatemala 5 39 
Haiti 14 274 
Honduras 2 142 
Mexico 45 1,595 
Nicaragua 6 13 
Republic of 
Panama 10 237 
Spanish Honduras 
{Spain} 1 20 
TOTAL 160 3,966 


















































EUROPE 
Stockholders Shares Held 
Austria 1 20 
Azores Portugal ! 10 
Belgium 30 2,136 
Czecho-Slovakia 30 
Danzig 1 3 
Denmark 13 727 
Finland 2 50 
France 166 7,267 
Germany 56 6,667 
Greece 5 167 
Holland 
Netherlands 8 7,573 
Hungary 1 10 
Italy 18 3,286 
Luxembourg 1 75 
Monaco 1 388 
Norway 6 225 
Poland 2 346 
Portugal 3 213 
Roumania 1 25 
Russia 3 75 
Spain 4 728 
Sweden 14 779 
Switzerland 18 517 
Turkey 2 15 
Yugo-Slavia 2 30 
TOTAL 366 31,362 
OTHER COUNTRIES 

Stockholders Shares Held 
Arabia 1 6 
China 18 493 

Dutch East Indies 
Netherlands 7 431 
Iraq 1 5 
French Morocco 1 10 
Spanish Morocco 1 5 
Japan 13 1,408 
Nigeria 1 86 
Palestine 1 15 
Siam 1 250 
TOTAL 45 2,709 
GRAND TOTAL | 255,791 43,500,000 




















113,404 PEOPLE OWN 
42,856 
55,371 
23,654 
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DISTRIBUTION BY NUMBER OF SHARES 
FROM 1 TO 10 SHARES. 
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101 SHARES AND OVER. 



































ARE YOU 
SEEKING 
A SCHOOL 


Then turn to the August issue of 
Harpers Magazine which contains 
the announcements of about 300 
schools and colleges. Its School Sec- 
tion forms a most comprehensive 
Directory that will guide you to the 
school best suited to meet your re- 
quirements. On sale at all news- 
stands on July 2lst. 


Our School Booklet containing the 

announcements of most of the lead- 

ing schools and colleges is a de- 

pendable school reference that will 

help you solve your school problem. 
Sent free on request. 


Harpers Magazine 
49 E. 33rd St. New York City 














Executive with Penchant 
for Organization 


A time-tested, problem-proven leader and execu- 
tive is available, skilled in setting up and 
directing the work of volunteer and paid groups 
organized for the purpose of rendering a service 
or merchandising an idea or a product. Thoroughly 
grounded by experience in the principles involved 
in finance; budgets; personnel selection; contacting 
committees and boards of directors; public rela- 
tions and general business administration. 


One of the reasons underlying the publication 
of this message at this time is that the writer 
believes that the next upward cycle in business, 
the beginning of which is thought to be nearby, 
will provide unlimited opportunities for service 
for executive brains and leadership and he would 
like to arrange to place himself in an advantageous 
position. 

If your commercial or trade organization, 
financial institution, utility or business corporation 
or individual business unit has a problem or an 
opening in which organization skill and executive 
leadership will count, an interview will be to your 
advantage. An interesting record and a convinc- 
ing display of unsolicited documents of avouchment 


will be presented to you. Age 44, married, 
children. Available now. 

For interview, please write or wire today. 
Charles Edwin Smith, 7 Elliott Place, Newport, 
R. I. Memo to confidential secretaries: If your 


chief doesn’t happen to see this message you can 
perform a dual service if you will bring it to his 
attention. 














— ATTA 


Three Low-Priced 
Bargain Stocks 


We are advising the immediate purchase of 
three low-priced stocks which, in our opinion, 
are such outstanding bargains that they may 
be expected to appreciate two or three times 
more percentagewise than the majority of all 
other securities listed on the New York Stock 
Exchange. nel 
Let us sketch briefly the profit possibilities 
contained in these three low-priced issues. 

If these three stocks are purchased on a 50 
per cent marginal basis and are held only 
until the 1931 highs are reached, they will 
return the holder a profit of approximately 96 
per cent. If held until the 1930 highs are 
touched, the percentage of profit would be 296 
per cent. 

And, if held for the 1929 highs, the per- 
centage profit would amount to 670 per cent. 
The Bulletins containing the analyses of these 
three low-priced issues will be sent to you 
free upon request. Simply address: 


INveEstors RESEARCH BUREAU, 


INC. 
Div. 225, Chimes Bldg., Syracuse, N. Y 
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Building Leaders Optimistic 


Prepared to Meet 


Demand for 


More 


and 


Better Homes When General Business Improves 


By FRANK E. PERLEY 


feeling may be anticipated in the 

construction industry. Most of it's 
leaders seem reconciled to the disap- 
pointments of the first six months of 
1931, and seem ready to admit that they 
must make their future calculations on a 
changed basis. The construction in- 
dustry, they have come to appreciate, 
cannot reasonably hope to regain its lost 
ground more quickly than other of the 
nation’s major industries. Changed con- 
ditions have necessitated a change in 
their plans and hopes, but they continue 
to adhere to the belief that as the United 
States emerges from the depression their 
industry will show as rapid progress as 
any other. Some of the construction 
leaders still hold fast to the theory that 
their industry must lead in the upward 
swing as the general revival progresses, 
but most of them will be content if build- 
ing, instead of leading the way, keeps 
pace with such general improvement 
as comes. 


1 ROM now on a little more cheerful 


S was pointed out in a recent article 

in Forses, there is little likelihood 
that the 1931 volume of construction in 
the entire United States will exceed 
$4,000,000,000, if indeed that total is 
reached by the end of the year. A drop 
to one-half of the annual volume under 
way before the depression set in has 
been most disconcerting, and only in re- 
cent weeks have leaders in the industry 
been able to see any light in the dark 
picture. For several months the gen- 
eral feeling among builders was one of 
near-despair, out of which they had 
hoped to be shaken by Spring and Sum- 
mer developments. Those developments 
brought little cheer, aside from creating 
a broader feeling that the worst had 
passed. Now is following the logical 
view that the next change must be for 
the better. Even if what develops dur- 
ing the balance of 1931 proves not all 
that could be desired, yet the probable 
scale of the 1932 volume of construction 
will be foreshadowed more clearly, and 
the industry can calculate more definitely 
where it is at. 


. 


NE important fact to which builders 

now are giving more thought is that 
the slump in construction during 1930 
and 1931 means more building in the 
years to follow. The bogey of overpro- 
duction in residential and office and in- 
dustrial building is no longer a disturb- 
ing factor, excepting here and there 
through the country. The stress of the 
last eighteen months has been creating 
a situation in a measure like that which 
prevailed following the World War. 
Several years of below-normal activity 
in building resulted in the tremendous 
activity of the early 1920’s. While the 
recent decreased volume of office and 
industrial construction has been ade- 
quate to meet all demands in a period 
of depression, it can be assumed that as 
general business emerges from the de- 
pression there will follow a normal re- 
sumption of office and industrial con- 
struction to keep pace with it. 


| ee the same thing is true as to resi- 
dential construction. Recently the 
volume of home building has not kept 
pace with the normal increase in popu- 
lation. Before long enough new con- 
struction to meet that situation will be- 
come necessary. This development, 
once it gets under way, seems certain 
to be augmented by the fact that better 
and more modern living quarters are be- 
ing demanded by all classes, and that in 
the cities especially many of the make- 
shift living quarters tolerated in a time 
of stress and since occupied for finan- 
cial reasons must be abandoned as obso- 
lete, and in many instances as un- 
healthy. 


HAT expanding plans are being 

made along this line is shown by 
the records of the Bureaus of Building 
in New York City. More plans have 
been filed thus far this year than last, 
and a considerable volume of residential 
work is contemplated in the principal 
boroughs of the city. Office building 
projects also are being developed, re- 
cent surveys having indicated the early 
absorption of most vacant space. 
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Inventions 


Your Talkie in Your Car—Watch Setting 


Made Easy 





More Chances to Save Space 


By CHAPIN HOSKINS 


The talking motion picture busi- 

ness ought to be vastly more use- 
ful to business, now. Portable sets are 
now on the market so compact that a 
salesman with a rumble-seat roadster 
can carry with him a complete projec- 
tion outfit. If he wants his picture to 
tell the story of his product to a dis- 
tributor or dealer, he removes his cases 
from the car, plugs into any light socket, 
arranges his apparatus, and in 15 min- 
utes is ready for projection. He doesn’t 
even need a screen, in fact; a 6x8 pic- 
ture can be thrown on any clear wall at 
50 foot distance. 

An instance of how vital a part such 
equipment may play in a sales campaign 
is told on page 12 of this issue. With 
34 portable projectors, Plymouth Motor 
Car Company reached the eyes and ears 
of some 6,000 dealers within three 
week’s time. 


[tre A TALKIE WITH YOU. 


ICTURE-COVERS FOR BOOKS. 

Even in book publishing, there are 
new wrinkles The circulating li- 
brary business is growing in importance. 
But jackets, the bright colored paper 
cover in which books originally appear, 
scarcely outlast the first library reader. 
Without its jacket, each books lacks the 
‘it” that attracts the customer as 
July 14, E. P. Dutton and Company 
began using, for books destined to be 
popular with library readers, a process 
which permits printing of a four color 
illustration directly on the cloth cover. 
And with a damp cloth the librarian can 
sponge off the cover between readers. 
On subsequent books made this way, 
John Macrae, Jr., of Dutton’s, tells me, 
the usual “blurb,” or sales talk, will be 
on a perforated fly leaf just inside the 
cover. Private owners can tear it out, 
libraries leave it in. 


EEP YOUR WATCH. Here’s one 

every man who owns a_ watch 
should be interested in—not to mention 
“watchmakers.” The stroboscope idea 
(see July 1, page 47) has been applied 
to make a machine with which, it ap- 
pears, your watch can be regulated with 
almost perfect accuracy in a jiffy, in- 
stead of after the guesses and trial and 
error for which the watchmaker nowa- 
days has to take away your watch for 
one to three weeks. 

The secret: A shutter driven by a syn- 
chronous motor revolves at the exact 
speed which the escapement wheel of 
the watch should go. If the escapement 
appears to stand still when you look 
through the shutter, the watch is proper- 
ly regulated. Otherwise not. 

(Any manufacturer of anything that 
moves is missing a chance nowadays if 
he isn’t using the stroboscope in some 
way to learn how to better his product. 





American Chain Company, for instance, 
studies precisely what happens to tire 
chains as tires revolve. A sewing ma- 
chine company, I hear, learned what was 
causing thread to break.) 


IFTS, MOVES, SPINS, DUCKS. 

One piece of equipment which 
aroused considerable interest among 
readers of The $s in Inventions was a 
lift truck which could turn around in a 
very small space. (February 15, page 
41.) Another was a telescoping truck, 
which can “duck” going through door- 
ways. (May 15, page 41.) Now we hear 
of an electric lift, for light and bulky 
loads, which has both features. 

Only three wheels this new truck has, 
two at the front. Hence the truck can 
turn in practically its own length. But 
it can spin around rapidly without 
danger of upset, even with a ton and a 
quarter load. because the uprights on 
which the lifting fork travels can be 
tilted backward, placing the center of 
gravity well within the wheel area. For 
the same reason it can travel rapidly, 
too. 

From 2 inches the truck can lift to 
96 inches, but needs only seven feet of 
clearance. 


om TIGHT PLACES. Speaking of 
equipment for use in tight places. 
An interesting unit, which is not pre- 
cisely new but has recently been finding 
new uses, is a crawler or rubber tired 
crane that can pass through an opening 
66 inches wide and under a crossing only 
8 feet 10 inches high, yet can handle 
loads approximating two tons in the 
same restricted space or in a circle of 
16-foot radius. 


HIS SAVES SPACE, TOO. Vari- 

able-speed drive has made its way in 
industry rather rapidly in recent years. 
One new speed-varying device is un- 
usually compact because it has the 
varying pulley mounted directly on the 
electric motor shaft. Turn a handwheel 
and the motor moves farther away from 
the driven pulley. At the same time two 
cone-faced discs move farther apart, the 
driving pulley assumes a smaller di- 
ameter, and the speed of the driven 
pulley is reduced. Any type of straight- 
face pulley can be used on the driven 
shaft. 


PEAKING OF DIESELS. The Cum- 

mins-Diesel automobile entered in 
the Indianapolis race last May went the 
entire 500 miles on fuel costing $1.75—an 
ordinary furnace oil. 


Readers may feel free to write Mr. Hos- 
kins, in care of Forses, for further infor- 
mation about any of the items which appear 
in his department, or for any related infor- 
mation that may mean $ and ¢ to a reader 
or his company. 
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Will the situation 


in Germany 
affect YOUR 


investments ? 


It must not be forgotten that 
many problems with which 
investors are concerned are 
European problems. 


The investor at this time 
must be in touch with some 
dependable source of infor- 
mation which can soundly 
interpret the effect of the eco- 
nomic situation abroad upon 
conditions at home. 


How far will foreign loans go 
towards solving Germany’s 
short-term financial troubles, 
with resultant good effects 
upon our own business and 
market conditions? Which 
industries will show the first 
sign of improvement? 


These and similar considera- 
tions are typical of the 
fundamental economic factors 
which Brookmire analyzes 
and interprets for theinvestor. 


Brookmire Service is not a 
“chart” service. It is a dis- 
tinctive investment counsel 
(for both institutions and in- 
dividuals) based upon an in- 
ternational viewpoint; a bed- 
rock knowledge and interpre- 
tation of the key forces which 
retard or accelerate the move- 
ment of business activity and 
security values. 


BROOKMIRE 


ECONOMIC SERVICE, INC. 
551 Fifth Ave., New York City 


Without obligation, please send me 
cetails concerning the type of ser- 
vice best adapted to an investment 


ee ey eee ee pe 
and a copy of your booklet, “Story 
of An Investor.” 














$7500. 
ment of present connection. 
ant executive position, 


go anywhere real opportunity is offered. 
references. BOX A-301, FORBES. 





SALES REPRESENTATIVE 


Ten years successful record 
mechanical equipment. Now employed, earning 
Change desired due to maximum develop- 
Qualified for assist- 
district _or branch man- 


Located in Bluefield, W. Va., but 











selling electrical and 
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Do You Know— 





that 
the tanker fleet 
of Cities Service 


Company subsidiaries sailed 
893,000 miles during 1930 and 
transported 18,719,000 barrels 
of crude and refined petroleum 
products? Diversity of opera- 
tions is 


ANOTHER REASON WHY— 
.\Cities Service Company secur- 


ities are sound. They meet your 
investment necds. 


For further information mail the coupon 


HENRY L. DOHERTY & CO, 
60 Wall Street, New York 


Please send me fullinformation al-sut 
Cities Service Company. 


(042S -16) 











pe | ee | es | ee | ce | ce | cee | oe | es | oe | 
Oooo 


| ep | pe | ce | ce | aes | cee | ce | ce | cs | ce | cee | ce | me | ce | ce | 


J an Fes | eat | ts | cs | as | at | en | es | Ge | es | ee | es | ee Tees | 


“In a Golf Club Head, 
It's BALANCE!”— 





but did you know that some of the 
finest golf clubs used today have die- 
cast heads? Heads die cast by the 
Stewart Die Casting Corporation? 
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This is only one of a countless num- 
ber of products including auto acces- 
sories, radio, telephones, cooking ware 
and household utensils, in whose 
manufacture Stewart Die Castings are 
used. Many thousand parts are die 
cast daily to supply the demand. 


The Stewart Die Casting Corporation 
is only one of four equally outstand- 
ing Stewart-Warner subsidiaries. Each 
in a different field. 


Copy of latest financial report and 
list of products manufactured will be 
mailed to any address upon applica- 
tion. 
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STEWART-WARNER 
CORPORATION 


1826 Diversey Parkway 
and subsidiaries 
Stewart-Warner-Alemite Corp’n 


Chicago 
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of Canada, Ltd. 
The Alemite Corp’n ru 
The Bassick Co. 5 
The Stewart Die Casting Corp’n =] 
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Stock Market Outlook 


Market Acting Favorably in Slow Con- 
solidation of Long-Swing Bottom Formation 


By R. W. SCHABACKER 


VEN though the stock market 

movements of the past month 

have appeared, to the naked eye, 
to be following rather directly the rapid- 
ly fluctuating sentiment regarding the 
progress of the international situation, 
the price movements have coincided 
thus far quite closely to the pattern 
‘which we have previously mapped out 
for them on a basis of purely technical 
considerations. 

Turning more bullish on President 
Hoover’s debt announcement around the 
close of June, we advised additional 
investment accumulation during the 
intermediate reaction predicted for the 
past month. This recession materialized 
in satisfactory fashion and at exactly 
mid-July it was stemmed on good sup- 


port at almost the exact levels men- 
tioned last issue. 

Then followed a fair-sized recovery 
but on exceptionally small volume of 
trading, followed, on the day this is 
written, by a fair but seemingly un- 
alarming technical setback. Thus far, 


therefore, the market has been acting 
most satisfactorily. 


| Peek issue we suggested that the 
best development, following the end 
of the intermediate reaction in July at 
the points advised, would be a quieting 
down of activity, a breathing spell and 
a longer period of quiet consolidation of 
the previous gains. 

Up to this date that appears to be the 
current tendency and we hope that it 
continues. Activity has dropped back 
on at least one day to the lowest in five 
years, and we have previously stressed 
the fact that some such period of rest 
should be anticipated near the end of 
any bear market. It indicates that 
speculators for the decline have ceased 
their hammering, that liquidation of 
forced and large character has been at 
least temporarily suspended, that the 
favorable and unfavorable factors are in 


even balance, and thus, comparatively, 
that the situation has improved. 

We should prefer to see the market 
fluctuate irregularly around current 
levels and with current quiet trading for 
perhaps another two weeks with genu- 
ine beginnings of the anticipated Fall 
rise starting some time toward the close 
of August. 


O summarize our position of advice 

at this time, we are bullish for the 
long-swing but are never dogmatic in 
our opinion. We have previously stated 
that we shall never advise 100 per cent. 
accumulation of stocks for the long-pull 
investor no matter how strong the situ- 
ation appears. We are content, there- 
fore, with the added 10 per cent. ac- 
cumulation advised in the last two 
issues to be accomplished on the July 
reaction. , 

For the short-swing speculator we 
began our new bull campaign with the 
June 15th issue under which stocks were 
bought on the reaction late that month. 
Profits were not accepted on the swift 
“Hoover recovery” but the purchase 
recommendations were repeated in the 
last two issues for the mid-July reces- 
sion. 


S we have said before, we are not 

dogmatic in our opinions and would 
quickly moderate our bullish views in 
case new weakness should appear and 
the averages drop below important sup- 
port points. In such event our previous 
advice would hold to immediately close 
out, preferably on stop-loss orders, our 
speculative campaign as well as the 10 
per cent. additional accumulation re- 
cently added to the long-swing invest- 
ment program. 

As previously advised, these critical 
support points are set just under the 
lows of June 19th, immediately preced- 
ing the Hoover debt announcement. 
July 22, 1931. 
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AUGUST 1, 1931 


W all Street 
POINTERS 


HE market has been very irregu- 
T lar in the past fortnight, having 

adopted for a time a waiting atti- 
tude pending the outcome of the German 
financial situation. Yet in the face of 
developments more unfavorable than fa- 
orable up to the time of this writing, 
the market has behaved well for the most 
part and such groups as utilities, oils, mo- 
tors and stores have given excellent ac- 
count of themselves. The rails, steels, cop- 
pers, equipments and manufacturing 
groups, reflecting current domestic uncer- 
tainties, have not fared as well, whereas 
the action of the food, rayon and coal 
stocks has been purely negative in charac- 
SCT. 

On previous occasions, we have ex- 
pressed the opinion that the electric pow- 
er industry was likely to enjoy a rate oi 
srowth of at least 7 per cent. per annum. 
In fact, if certain technological develop- 
ments are realized, the rate of growth may 
even materially exceed this figure. There 

of course a political threat, the power 
issue having been a political football in 
the past, but barring such adverse devel- 
opments, leading electric light and power 
stocks should be among the leaders of the 
next bull market. 

The leading investment stocks are sell- 
ing on comparatively high price-earnings 
ratios reflecting these growth possibilities 

in our judgment justifiably so. Favor- 
able comments relative to these issues have 
previously been made herein. We wish 


just now to call attention of readers to 
ne utility which is apt to be both a pop- 
ular low-priced favorite and a market 
leader. 


| Blaptc D Corporation was formed in 
/ 1929 by the Morgan-Bonbright-Drex- 
el interests to concentrate their utility 
It is reasonable to anticipate the 
levelopment of a huge super-power pro- 


ee 
oldnes 


ect along the Atlantic Seaboard. This 
ompany has acquired large important 
blocks of several important “key” com- 


panies in the East such as United Gas Im- 
provement, Niagara-Hudson Power, Co- 
lumbia Gas & Electric and Public Service 

New Jersey. In addition it has sub- 
stantial amounts of Commonwealth & 
Southern, Consolidated Gas Co. of N. Y.. 
and small investments in Electric Bond & 
Lehigh Coal & Navigation 





Share, and 
Company. 
The company has no funded’ debt and 
has but 2,489,064 shares of $3 preferred 
stock outstanding. The common shares 
total 14,531,197 and there are in addition 
option warrants to purchase at any time 
vithout li 3,732,059 shares at $27.50) 


r 


per share. Dividends of 75 cents per share 
are paid and it seems likely the dividend 
will be earned in 1931 with a satisfactory 
margin to spare. 
owever, in 


Earnings are understated. 
that the equity in the undis- 


tributed surplus of subsidiaries is not in- 
cluded. Were these equities included earn- 
ings would probably exceed $1 per share. 

With such important holdings concen- 
trated under one management, and with 
further plans for expansion which may 
ultimately lead to a consolidation of these 
units, we think United Corporation is stra- 
tegically situated to enjoy substantial ap- 
preciation in price during the next bull 
market. 


7E had occasion last issue to comment 

on the position of the automotive 
accessory stocks. We feel that special men- 
tion should be made of Bohn Aluminum. 
for two reasons: (1) it is the only auto- 
mobile accessory company which reported 
larger earnings for the first half of 1931 
than for the corresponding period of 1930 
and, (2) its impressive technical perform- 
ance, the low of 1334 for the current bear 
market having been made in November, 
1930, against its June low of only 24. 


T this particular stage of the stock 

market cycle investors are divided 
into two classes. The first is of the ultra- 
conservative type who wishes to purchase 
only the erstwhile “blue chips,’ and of 
these only the stocks whose dividends are 
safe. Typical issues which would qualify 
include Atchison, Topeka & Santa Fe, Air 
Reduction, Union Carbide, International 
Pusiness Machines, American Can, Con- 
tinental Can, General Electric, Consoli- 
dated Gas, Public Service of New Jersey. 
Du Pont, R. H. Macy and American Tel. 
& Tel. This, of course, does not purport to 
be an all-inclusive list. 

The second group agrees with the first 
that such a selection of stocks is ideal. 
Further this group agrees that the first 
named will profit considerably in the suc- 
ceeding bull market, and that such profit 
will be substantial considering the negli- 
gible risk factor involved at the present. 
Yet our second named individuals point 
out that stocks of this type appreciate only 
50 to 75 per cent. in a bull market of nor- 
mal proportions, whereas low priced stocks, 
it well chosen, do offer possibilities of 
appreciation of 200, 300, or even more, per- 
centagewise. It is true, of course, that 
the risk factor is greater but when con- 
sidering the profit possibilities, well worth 
while. 

Issues of this second group which might 
well be considered by the investor in a 
position to take more than average risk 
include: International Nickel, Radio, 
Chrysler, American Rolling Mill, Radio- 
Keith-Orpheum, Montgomery Ward, Coty. 
International Silver, Tricontinental Corp.. 
Grand Union, Remington-Rand, Congo!- 
eum, U. S. Rubber, Loft, U. S. Leather 
“A”, Cluett Peabody, Ford, Ltd... 


Commercial Solvents. 


and 











Odd Lots 


You can buy a few shares of 
seasoned stocks in a number 
of selected industries as con- 
veniently as in the stock of 
one company. | 


That is “diversification” and is | 
a wall of protection thrown | 
around your security holdings, 
guarding against unforeseen 
adverse conditions which may 
affect one stock and leave the 
others as supporting pillars of 
the investment. 





If you would know more fully 
the advantages of trading in Odd 
Lots send for our Booklet F. 484 


100 Share Lots 
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230 So. La Salle St., CHICAGO 
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the above—gratis 
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No 


Thous. 
Shares Value 


834 
4,153 
2,402 
1,258 

653 

691 
2,474 

600 
1,656 

600 
1,061 

770 

10,155 
1,711 
1,830 

450 

17,973 
3,077 

400 
8,865 
3,582 
2,000 

589 
2,422 

823 
2,691 

188 


843 
2,563 
2,258 

446 
2,098 
3,200 
4,373 

770 

740 

252 
5,000 

244 


977 
512 


Book Earns 


1930 


1.07 
6.37 
Nil 
4.280 


“Including prices on cld stock. 


ended April 


November 30. 


common stock. 


30. 


Earns, 


m==months 


$1.21, 3 m 
0.01, 3 m 


eeeeee 
eeeees 
eeeeee 
eeseee 
eeeeee 


eeeeee 


eeoerece 


ceeeee 


eeeeee 


1.62. 6 m 


(a) Partly extra. 
(g) Year ended June 30. 
(q) Before charges for depletion. 
(v) Plus 8% in common stock, 


(b) Year ended January 31. 
(j) Year ended August 31. 
(r) Paid in common stock. 
(w) 9 months. 


Div. 
Tis. 6, os ee Rate 
Pie KROAUCHOas 6 :6:5.00:04:5005% $4.50a 
Alleghany Corp............ - 
Allied Chemical........... 6 
Pas “CHAUMCTS ..6.<.5. <0isecsiccc 2 
American Bank Note....... 3a 
American Brake Shoe...... 2.40 
American Can............. 5a 
Amer. Car & Foundry..... 1 
Amer. & Foreign Power... .. 
PAMBOTICAD TCE: os ccesciecc. cca 3 
American International..... ne 
Amer. Locomotive......... 1 
American Radiator......... 0.60 
Amer. Rolling Mill........ Ss 
Amer. Smelting & Refin.... 2 
Amer. Sugar Refining...... 5 
Amer. Tel. Ge Teh... oi ccieies:s 9 
American Tobacco “B”..... 6a 
Amer. Woolen ............ Att 
Anaconda Copper.......... 1.50 
AGES CODDER: .../0..0:00000)0: ‘i 
Armour of ti “A”... ..5.. - 
Assoc. Dry Goods... .iesas0 2.50 
Atchison, Topeka & S. F... 10 
Atlantic Coast Line........ 7 
Atlantic Refining.......... 1 
Auburn Automobile........ 4v 
3aldwin Locomotive....... is 
Baltimore & Ohio......... 5 
PAPAS OR oo5 ek ardaaainies 1 
Beechnut Packing ......... 3 
Zendix Aviation..........% 1 
Bethlehem Steel........... 4 
BOrden COMPANY ...0..0006% 3z 


3rook.-Manhattan Transit.. 4 
Brook. Union ‘Gas... .... <<: 5 
Brow. SRGOC..c.cckcccwcecs 


Burroughs Add. Machine... 1.50a 
Bush Terminal: ... 04.00.35 2.50 
California Packing ........ 2 
Canada Dry Ginger Ale.... 3 
BOS SG | CEE eae eee 6 
Celotex Company ......... oat 
COEro.Ge Pasce. cs. ici aes 1 
Chesapeake Corp.......... 3 
Chesapeake & Ohio....... 2.50 
Chic., Ril... St. Paul <. Pac. : 
Childs Company ........... 2.40 
CRGVSIED “COED. is os ce ccsins.o 1 
oO tee 7a 
Colorado Fuel & Iron...... me 
Columbia Gas & Elec...... Z 
Commercial Credit......... 2 
Commonwealth & Southern. 0.40 


Consolidated Gas of N. Y.. 4 


Continental Can .......... 2.50 
Continental Motors........ aa 
Continental Oil (Del.)..... eis 
Corn Prods. Refining...... 4a 
Crucible Steel ....6.5.c6.0 ae 
Cuban American Sugar..... 
Curtiss-Wrewht ......6...%- 
Davison Chemical.......... oi 
Delaware & Hudson....... 9 
Del., Lack. & Western..... 4 
Diamond Match .......... ey 
ENA ERE Foca 5 srk ia fia o.eveian 4 
Du Pont de Nemours...... 4 
Eastman Kodak ........... Ra 
Bilec, Amo-Le oi. oe cee. 6 
Electric Power & Light.... 1 
(Oca ae: aa 
Foster Wheeler ........... Z 
Poundation Co............ ie 
Preeport Texas... .2...3.0 0%. 3 


(x) 8months only. 


(k) Year ended September 30. 
(s) Partly estimated. 


Forbes Stock Guide 


1931 


Long Term 


(c) Year ended February 28. 


FORBES for 


Prices 1931 Approx. Yield 


Price Range High Low Prices % 
223- 22; ’20-30*  1093%- 7034 72 5.4 
57- 5; ’29-’30 123%4- 4% 7 pee 
355- 65; ’24-’30 18234-10234 119 5.0 
200- 26; ’20-’30*  4234- 18% 24 8.1 
160- 34: ’25-’30 6234- 35% 40 7.5 
63- 30; ’27-’30 38 - 25% 29 8.0 
185- 39; ’27-’30  12934- 92% 104 48 
116- 24; ’25-’30 3834- 14 19 35 
199- 14; ’25-’30 5134- 21% 29 ok 
54- 24; ’27-’30 3154- 18% 23 13.0 
150- 16; ’22-’30 26 - 9% 14 oe 
145- 18; ’23-’30 3034- 13% 17 5.8 
55- 15; ’29-'30 21%- 11% 13 46 
144- 28; ’29-’30 373%%- 15% 21 we 
293- 37; ’22-’30* pal 243% 34 5.9 
96- 36; ’22-’30 - 42 55 9.1 
310-114: ’22-’30 aly. 156% 175 5] 
235- 81; ’24-’30*  13234-102% 122 49 
166- 5; ’20-’30 11R%- 5% 6 ne 
175- 25; ’24-30*  431%4- 1834 26 58 
68- 10; ’28-’30 19%- 9 2 Ne 
27- 2; ’25-’30 44%- 1% Z ee 
76- 19; ’25-’30 2954- 16% 19 12.7 
298- 97; ’24-’30 20334-13234 156 6.5 
268- 83; ’22-’30 120 - 78 88 8.0 
154- 16; ’23-’30*  235¢- 11% 16 6.6 
514- 60; ’28-°30 295%4-101% 168 10.9 
67- 15; ’29-’30 277%- 9% 13 ide 
145- 40; ’23-’30 877%- 43% 56 8.9 
56- 8; ’22-'30 144- 5% 8 12.5 
101- 44; ’23-’30 62 - 45 50 6.0 
104- 14; ’29-’30 2514- 14% 20 5.0 
141- 37; ’23-’30 7034- 38% 46 8.7 
187- 53; ’25-’30* 76%4- 47 57 8.8 
82- 9; ’23-'30 693Z- 537% 61 6.7 
249- 56; ’24-’30 1293g- 99 107 47 
56- 29; °26-’30 431%4- 3234 42 ZA 
249- 18; ’25-30*  32%4- 19% 23 6.8 
89- 14; ’25-’30 31 -17 22 11.6 
85- 41; ’26-’30 53 - 20% 22 9.1 
99- 30; ’26-’30 45 - 29% 39 7A 
515- 14; ’22-’30 131%4- 59% 74 8.1 
86- 3; ’26-’30 1434- 5% 8 ey 
179- 21: *20-'30 30%- 14 17 57 
112- 32+ “27-30 541%- 27% 3s 8.6 
280- 32; ’22-’30* 4614- 27 34 a 
45- 3; ’22-’30 8%- 3% 5 ee 
76- 22; ’24-'30 3334- 173% 21 11.5 
141- 14; ’25-’30 2534- 12% 22 46 
181- 41; 22-30* 170 -133 141 5.8 
96- 18; ’20-’30*  32%4- 93% 16 - 
141- 30; ’26-’°30*  455%- 205% 31 6.5 
71- 14; ’25-’30 23%4- 13 17 112 
30- 7; ’29-’30 12 - 6% 8 5.0 
183- 56; ’23-’30*  10954- 82% 92 43 
134- 34; ’20-’30 6234- 403% 50 5.0 
29- 2; ’22-'30 4Y4- 2% 3 bree 
63- 7; ’21-’30 zm = 5 8 ae 
126- 35; ’26-’30 865%4- 553% 67 6.0 
122- 48; ’21-’30 63 - 303% 44 es 

60- 2; ’21-’30 53%4- 2% 5 

30- 2; ’29-'30 5R- 2% 3 
81- 10; ’20-30* 23 - 95% 12 ee 
230- 93; ’20-’30  157%4-107% 120 rps, 
173- 69; ’22-’30 102 - 45% 56 yf 
255-115; °19-’30* os - 14% 20 or 
126- 57; ’28-’30 834- 61% 73 5.4 
503- 80; ’22-’30* Ri - 71 87 4.5 
265- 70; ’22-’30 18534-118 146 53 
174- 33; ’28-’30 743%: 34% 40 15.0 
104- 15; ’25-’30 6034- 30% 39 2.6 
94- 10; ’23-’30 3934- 13% 20 esa 
105- 33; ’29-’30 6414- 21% 26 7.8 
184- 3; ’23-’30 174- 4% 8 nS 
109- 20; ’26-’30 43%4- 22 26 i Peas 
(d) Year ended March 31. (e) Year 


(n) Year ended October 31. 
(t) Plus 4% 
(y) Plus 6% in common stock. 


in common stock. 
(z) Plus 3% 


(p) Year ended 


(u) Plus 5% in 


in stock. 
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AUGUST 1, 1931 43 
Thous. Book Earns Earns, 1931 Div. Long Term Prices 1931 Approx. Yield 
Par Shares Value 1930 m=months Mm. 2s os. 2. Rate Price Range High Low Prices 0 
No 413 $110 ae General Asphalt; ...::0.04 $3 97- 22; ’20-’30 47 - 15% 21 14.3 
No 28,846 14 1.90 $0.75, 6 m General Electric... .......:0. 1.60 403- 41; ’26-30*  5434- 36 41 35 
No 5,353 11 3.63 1.93, 6 m General Foods...........0 5 137- 35; ’26-"30* 56 - 43 48 6.0 
“10 43,500 18 3:25 0.61, 3 m General Motors............ 3 282- 31; ’25-’°30* 48 - 31% 37 8.1 
ld No 324 32 7.07 2.10, 6 m General Railway Signal.... 5 153- 56; ’25-’30 84%- 46% 51 9.9 
4 No 2,000 6 3.26 0.95, 6 m Gillette Safety Razor....... a 143- 18; ’27-’30 3834- 185% 20 =i 
No  i,788 14 ae ASGte) MOUSE. (ooasc:5 esa Soa sia esac 2.50 82- 29; ’28-’30 42%- 21 28 8.2 
.4 No 1,167 47 LS ee (sopericn, 9B. Fo ocis sss os0e a 109- 15; ’20-’30 20%- 8% 13 ire 
+ No 1,417 37 S46... <&beeke Goodyear Tire & Rubber... 3 155- 35; ’27-’30 5234- 305% 39 7.4 
.U No 1,728 7 Nil Nil, 3 m Graham-Paige Motors...... we 61- 3; ’25-’30 6%4- 3% 4 ee 
1 100 2,490 164 De — ean nace Great Northern Pfd....... 4 155- 45; ’27-’30 6934- 43% 46 8.7 
rt No 198 116 Nil Nil, 6 m Gulf States Steel.......... io 96- 15; ’25-’30 37%4- 10% 16 
8 No 707_—s Nil 7.89 5.64, 6 m Hershey Chocolate......... 5 144- 26; ’27-’30 10334- 83% 94 53 
3 100 400 111 4.69 2.02, 6 m Hudson & Manhattan...... 3.50 74- 20; ’24-30 4414- 33% ~=38 8.3 
f No 1,600 38 0.20 0.14, 3 m Hudson. Motor..........20 1 140- 18; ’22-’30 26 - il 13 74 
0 1)6|= «S12 24 Nil Nil, 3 m Hane BGS oss. aca wees 84- 7; ’20-’30 13%- 53% 7 - 
g 100 ©6©1,3858 + 163 SO seas Iitinois; Central... .. .céassac 4 154- 65; ’26-’30 89 -41y% 47 8.4 
4 100 350 112 ; St Sores verte Interboro Rapid Transit.... .. 62- 9; °22-’30 34 - 19% 24 pete 
No 670 31 1153 5.64, 6 m Int. Business Machines..... 6u 255- 83; ’24-’30 17934-117 145 10.3 
) No 4,409 59 J ere Int. Harvyester........0..4.2.- 2.50 395- 45; ’20-’30* 6014- 385% 2 5.9 
| No 14,584 10 0.67 0.08, 3 m Int. Nickel of Canada...... 0.60 73- 12; °28-'30 20%- 9% 14 4.0 
| No _ 1,000 53 Nil Nil, 3 m Int. Paper & Power “A”... .. 92- 5; ’20-’30 10%- 4 5 — 
No 6,632 44 2.07 0.43, 3 m Dit. Wel, Ge Velo s cco saace 2 201- 17; ’23-’30 3834- 183% 31 6.5 
No 1,182 10 1.35% 0.02, 6 m Kelvinator Corp........... a4 91- 5; ’26-’30 154- 8% 10 — 
No 9,340 33 Co era Kennecott Copper ......... 1 156- 14; ’20-’30 31Y%4- 14% 19 a3 
10 5,518 15 19 2 axes Oo ie Ce 1.60 92- 26; ’26-’30 29 - 25 26 6.4 
5 = 6,983 ie ee 00sec Kreuser & Toill.......0....: 1.60 46- 20; ’28-’30 27%- 17% 20 8.0 
No 1,813 30 |S | Kroger Grocery... ...0.405. 1 145- 17; ’24-30*  35%4- 18 29 3.4 
50 ~=:1,210 99 2.07 Nil, 3 m Lehigh Valley... ciccecccsa 2.50 127- 40; ’22-’30 61 - 37% 40 6.2 
25 2247 33 715 = eens Liggett & Myers “B”...... Sa 128- 49; ’24-’30 913%4- 60% 73 6.4 
No 1,418 38 9.654 4.70, 6 m TOOW'S;, PRE. pax cecucdeacws 3 96- 14; ’23-’30 6314- 36% 44 6.9 
25 548 42 4.00 0.82, 3 m Loose-Wiles Biscuit........ 2.60 178- 35; ’24-’30* 54%- 403% 47 3.3 
No 1,909 21 10 0 eo Lorillard Tobacco... ...... se 47- 8; ’24-’30 20%- 11% 20 — 
No 300 52 SS a ee McKeesport Tin Plate..... 6a 90- 54; ’28-’30 1031%4- 71% 80 7.9 
No 772 70 2.60 Nil, 3 m SS at 3 242- 25; ’20-’30 437%- 21% 31 9.3 
No 1,438 48 6.70 481 (ES ae | © eee 3u 382- 70; ’25-’30*  106%4- 66% 79 8.7 
No 1,900 44 0.80 Nil, 3 m Mid-Continent Pet......... i 62- 11; ’20-’30 1634- 534 9 pcr 
No 809 116 3.00 Nil, 3 m Missouri-Kansas-Texas .... 67- 7; ’22-’30 2634- 9% 14 . 
100 828 131 3:27 Nil, 3 m Massouri Pacific..... 5... 101- 8; ’22-’30 423%4- 14 23 
No 4,621 33 Nil Nil, 3 m Montgomery Ward........ 400- 15; ’26-’30 291%4- 153% 20 
No 2,730 20 2.78? 0.86, 6 m Wash Motors... <o4s6%s%s0% 4 119- 21; ’26-’30 40%- 20 27 14.8 
10 6,286 17 3.40 1.37, 6 m National Biscuit............ 2.80 237- 38; ’23-’30* 8334- 565% 58 4.9 
No 724 10 | ROR re Nat, Bellas fless............ Ne 250- 2; ’23-’30 10 - 3% 6 oe 
No 1,190 29 3.01 Nil, 3 m Nat. Cash Register “A”....  .. 149- 27; ’26-’30 3934- 183% 24 ee 
No 6,202 15 BAO dhwweinss Nat. Dairy Products....... 2.60 134- 30; ’24-’30 5034- 2634 34 7.6 
100 310 212 ie Sere NO EER ahs Sons os tessssnone rs saan = 210- 63; ’20-’30* 132 - 85 105 48 
No 5,448 19 1.99 1814 Nat. Power & Light........ 1 72- 17; ’26-’30 44144- 20% 25 4.0 
100 4,993 161 pA | Nil, 3 m New York Central........ 6 257-105; ’26-’30 132%- 71% 84 7.1 
100 338 242 6.63 Nil, 6 m N. ¥.,. Chic. & St: Lous... 6 241- 67; ’23-’30 88 - 40 49 12.2 
100 1,571 124 7.33 0.85, 3 m N. Y., N. Haven & Hartford 6 133- 14; ’24-’30 94%- 63 70 8.6 
100 1,406 243 21.97 2.73, 3 m Norfolk & Western........ 10 290-123; ’25-’30 217 -139 167 6.1 
No 6,187 Sz 4.36 4.354 North American. ............ 10r 187- 42; ’26-’30 90%- 5634 +68 10.0 
: No 2,100 10 COE 8 assem North American Aviation... 20- 3; ’28-’30 11 - 4% 8 fae 
100 2480 183 Goo. «eeees Northern Pacific........... 119- 42; ’22-’30 OKR- 30% av 13.5 
25 5,678 27 3.07 0.66, 3 m Pacific Gas & Electric...... 2 137- 31; ’23-’30*  54%- 38 47 4.3 
No 15,000 4 0.60 0.01, 3 m Packard Motors.............46 0.40 163- 7; ’22-’30* 11%- 5% 7 5.6 
50 =. 2,453 68 Ae teh pide Pan-American Pet. “B”.... 0.40 96- 30; ’22-’30 36%4- 24 27 i5 
No 3,113 46 5.90 1.82, 6 m Paramount Publix.......... 2.50 154- 34; ’20-’30 50%4- 19% 25 10.0 
50 13,039 97 See | Vara Pennsylvania R. R......... 3 110- 33; ’22-’30 64 - 42% 47 6.1 
100 450 167 1.84 Nil, 3 m Pere, Warguette. ........26 ? 260- 67; ’26-’30 85 - 28 44 ee 
No 4,428 36 0.71 Nil, 3 m Phillips Petroleum......... 70- 11; ’20-’30 16%- 43% 8 Per 
25 2,433 72 COG hokese Prairie On & Gas......... : 66- 11; ’28-’30 20%- 6% 9 cas 
No 396 73 | a oe Pressea Steel Car......... a 80- 3; ’26-’30* 74%- 2% 4 fot 
No — 5,503 30 | | eer Public Service of N. J..... 3.40 138- 32; ’27-’30 961%4- 72 80 41 
No 3,874 86 4.37 0.15, 3 m Pullman, Incorporated...... 4 200- 47; ’21-’30 58%4- 28 36 A 
No 13,161 2 0.02 0.02, 3 m Radio Corporation......... Sus 420- 11; ’24-’30* 271%4- 12 17 - 
No 2,377 18 1.45 0.44, 3 m Radio-Keith-Orpheum “A”... 52- 12; °28-’30 2414- 11% 14 as 
50 1,400 90 ||, ener ETN mini aires sense bisa oe 4 148- 52; ’22-’30 9714- 603% 70 57 
No 1,338 7 1.28 0.114 Remington-Rand, Inc. ..... ie 58- 14; ’27-’30 1934- 5% 9 me 
10 2,000 16 Nil Nil, 3 m a ee 0.40 35- 7: ’22-30 10%- 6 7 a7 
No _ 1,989 79 Nil Nil, 3 m Republic Steel ............ ie 146- 10; ’22-’30*  253%- 10 14 cen 
10 9,000 16 LS, ne Reynolds Tobacco “B”..... 3 66- 39; ’29-’30 53 - 40% 52 6.0 
10 300 31 Sr re Rossia Insurance ........... 2.20 278- 14; ’23-’30 26 - 15% 19 114 
100 654 116 4.08 Nil, 3 m St. Louis-San Francisco....  .. 134- 19; ’24-’30 6234- 9 17 ‘iss 
No 4,846 40 | rrr Sears, ROCbWGK. . isis... 2.50t 198- 43; ’27-’30 631%4- 44% 54 8.8 
No 6,160 50 SE ( epeeaers Sinclair Consolidated Oil... 46- 9; ’22-’30 15%- 60% 10 aaa 
100 100 173 i nore Sloss-Sheffield Steel........ 144- 12; ’20-’30 32%- 16 20 
“Including prices on old stock. (a) Partly extra. (b) Year ended January 31. (c) Year ended February 28. (d) Year ended March 31. (e) Year 
ended April 30. (g) Year ended June 30. (j) Year ended August 31. (k) Year ended September 30. (n) Year ended October 31. (p) Year ended 
November 30. (q) Before charges for depletion. (r) Paid in common stock. (s) Partly estimated. (t) Plus 4% in common stock. (u) Plus 5% in 
common stock, (v) Plus 8% in common stock. (w) 9 months. (x) 8 months only. (y) Plus 6% in common stock. (z) Plus 3% in stock. 
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No 
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No 


No 


No 


No 


Thous. Book 
Shares Value 
746 =$37 
2,774 24 
3,724 176 
1,298 197 
12,664 4 
2,162 67 
13,103 46 
25,518 48 
17,809 32 
1,291 21 
1,961 34 
9.850 45 
2,540 11 
2,408 20 
3,297 9 
24,847 29 
700 35 
4,386 42 
2,223 202 
2,082 14 
2,925 74 
23.315 14 
E213 48 
374 ~=:101 
397 22 
600 45 
984 63 
1,464 22 
8,687 204 
667 166 
3,827 18 
1,024 206 
S72 20 
2,586 87 
800 52 
3,000 i 
9,750 16 
1,473 $23 
2,404 23 
3,908 18 
8,293 24 
4,348 35 
7,489 6 
6,564 32 
2.132 34 
8,513 8 
30,275 8 
1,167 47 
14,386 39 
1,589 27 
7,000 6 
5,691 12 
4,525 74 
2,975 58 
1,390 16 
13,717 13 
802 1 
2,000 ie 
530 96 
25,595 11 
342 a 
9,090 16 
801 4 
4,000 17 
5,897 3 
16,851 39 
2,577 16 
5h) 54 
440 27 
6,000 38 
744 10 
9,000 6 
2,221 10 
1,775 ue 
5,140 37 


Earns 
1930 


0.68 
5.42 
2.43 
1.90 
0.55 
Nil 
230 
6.08 
Nil 
1.09 
0.06 
255 
4.39 
0.60 
7.44 


0.49 
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“Including prices on old stock. 


ended April 30. 
November 30. 
stock. 


common 


(g) Year ended June 30. 
(q) Before charges for depletion. 
8% 


(v) 


Earns, 


1931 
m=months 


Nil, 6 m 
0.92, 6 m 
0.65, 6 m 


Nil, 3 m 
0.23, 6 m 
4.16, 6 m 
0.31, 3 m 
Nil, 6 m 
Nil, 3 m 


2.008 


1.784 
0.874 


(a) Partly extra. 
(j) Year en 
(r) Paid in 
(w) 9 months 


in comme stock. 


Div. 
Me 2 Rate 
South Porto Rico Sugar... . 
Southern Cal. Edison...... $2 
Southern Pacific... ..... 0.0% 6 
Southern Railway.......... se 
Standard Blands.. «<3... 1.20 
Standard Gas & Electric.... 3.50 


Standard Oil of California.. 2.50 
Standard Oil of New Jersey 2a 


Standard Oil of New York 1.60 
Stewart-Warner ........... a 
etrdepaker Corp. ...6 0.55. 1.20 
‘Lexas ‘Corporation: ..... ss... 2 
Texas Gulf Sulphur........ 3 
Timken Roller Bearing..... 3 
Lopaeco Products... oi... Ae 
A EAMSAMELICA o.o5cinedieceeie 0.40 
Underwood-Elliott Fisher.. 5 
Union Oil of California.... 2 
MISE PACHIC eos cao 5.050 00:5.0-s 10 
United Aircraft & Transport 
Rite Pettit oes. oscw cs scescoie s 4 
United Gas Improvement... 1.20 
Cae eo 1.60 
U.S. Industrial Alcohol.... : 
OR ge Oo “i 
U. S. Pipe & Foundry..... Pa 
‘J. S. Realty & Improve... 1 
WW, SS, PRBDEE inte ois ca oes ; 
i, ic SIRE oc sasckd starind< Fi 
Wabash Railway .......... 
Warner Bros. Pictures..... ae 
Western Union............ 8 
Westinghouse Air Brake... 2 
Westinghouse Electric ..... 4 
White Motors... oc... sc0c 1 
Willys-Overland .......... i 
Woolworth, F. W.......... 2.40 
NEW YORK CURB 
Aluminum Co. of America 
Amer. Cyanamid “B”...... a 
Amer. Gas & Electric...... $1t 
Amer. Superpower......... 0.40 
Assoc. Gas & Elec. “A”.... 2 
PSMGG URIGRO ois 0 erccacs asx 
Brazthian Traction.......... 1 
Central Pub. Service “A”... 1.75 
Central States Electric..... 10r 
ities: SERVICe coc ccca ca 0.30 
Con. Gas (Baltimore)..... 3.60 
Electric Bond & Share..... 6r 
Ford of Canada “‘A”....... 1.20 
Ford of England........... 0.37 
Goldman Sachs... ....: 0... ce 
Res ROME oa coon intents, oaicd toisincs 1.50 
oT OS 6 | Zz 
Mo.-Kansas Pipe Line. 
Middle West Utilities...... 8r 
National Investors......... a 
New Jersey Zinc... 0..0.<5% 3a 
Newmont Mining.......... mr 
Niagara Hudson Power.... 0.40 


Northern States Power “A” 8 


eo re 0.40 
Pitney Bowes Post Meter. 4r 
St, MCMIG PADRES... cases ses 1 
Shenandoah Corp. ......... be 
Standard Oil of Indiana.... 2 
Standard Oil of Kentucky.. 1.60 
Standard Oil of Ohio...... 2.50 
Standard Pwr. & Light “B” 2 
WHEE. HE OS, cis sinc s dares ens 2 
Transcont. Air Transport.. 
United Founders........... 
United Light & Power “A” 1 
Utilities Power & Light.... 1 
Waciunt WOR: ccsancasceuswn 2 


) Year ended January 31. 
led August 31. 
common stock. 

(x) 8 months only. 


Long Term 
Price Range 
50- 10; ’27-’30 
92- 31; ’27-’30 
158- 78; ’22-’30 
165- 17; ’22-30 
89- 14; ’26-’30 
244- 40; °25-'30 
82- 42; ’26-’30 
85- 31; ’22-’30 
48- 19; ’24-'30 
126- 14; ’20-’30 
98- 18; ’24-’30 
75- 28; ’26-'30 
85- 39; ’26-'30 
154- 29; ’22-’30* 
118- 1; ’22-’30* 
67- 10; ’29-’30 
182- 49; °23-'30* 
59- 20; °24-’30 


298-126 ; 


*24-'30 


162- 18: '29-'30 
159- 46: '26-'30 
60- 22: ’29-’30 
206- 12: ’21-’30 
244- 37: '22-'30 
51- 3; 27-30 
300- 12: °22-30* 
120- 25: '25-'30 
97- 11; '22-'30 
262- 70: '20-'30 
96- 6: ’22-'30 
138- 7: ’24-'30 
272- 89: °22-'30 
68- 31; '27-’30 
293- 49: '22-'30 
105- 21: °22-'30 
35- 3: ’25-'30 
234- 51: ’26-'30* 
540- 53; °25-'30 
80- 6; '26-'30 
225- 43: °24-’30 
96- 9: ’20-'30 
73- 14: °25-'30 
30- 2; °20-'30 
82- 19: °28-'30 
58- 11; ’25-'30 
120-7; '28-’30* 
91- 13: °26-'30* 
146- 32: °25-30 
287- 37: ’28-'30 
69- 18; ’29-'3 
24- 8: '28-°30 
226- 4: ’28-'30* 
209- 45: °22-'30 
128- 28: '23-'30 
42- 5: ’28-'30 
57- 14: °29-'30 
65- 3; ’29-'30 
92- 45: ’20-'30 
236- 37: ’25-'30 
30- 8: ’29-'30 
301- 82: ’22-'30 
30- 5; ’29-'30 
21- 5: ’29-’30 
50- 10; ’29-’30 
40- 2: ’20-°30 
103- 30: '23-30* 
180- 19: ’23-'30* 
134- 43: 27-30 
190- 18: '25-'30* 
140- 27: °24-°30* 
36- 3; ’28-'30 
76- 6; '29-'30 
62- 12: ’27-’30 
90- 7: ’25-'30* 
134- 45: "24-730" 


(k) Year ended September 30. 
(s) Partly estimated. 
(y) Plus 6% in common stock. 


(c) Year ended February 28. 


(t) Plus 


(d) Year ended 
(n) Year, ended October 31. 


FORBES 


Prices 1931 Approx. Y ield 


High Low 
174%- 7% 
541%4- 36 


10914- 67% 
657%- 27 
201%4- 14% 
883%4- 55% 
5134- 31% 
52%4- 30% 
26 - 13% 
21%- 8 
26 - 14% 
36%- 18 
5534- 291% 
59 - 32 
334- 15% 
18 - 654 
7534- 40 
265%- 14 
205% -137 
38%- 20% 
6734- 4814 
50 - 33 
773%- 25 


aes 35% 4 
71%- 20 
3634. 1344 


2034- 10% 
15234- 83% 
26 - 8 
2034- 4% 
15034- 961% 
36%- 20 
10734- 54% 
26%4- 151% 
S . 3% 
725- 5434 


224 - 90 
1234- 6% 
9714- 48% 
19%- 85% 
2334- 11% 

63%- 3 
28%- 1234 
195¢- 10 
12%- 6% 
2034- 934 

101. - 77 
61 - 31% 
291%4- 141% 
19%- 95% 
11%4- 434 


75¥2- 38 


72 - 50% 
iM - 3% 
2514- 14% 


67%- 35% 
a. = 30 
587%%- 2354 4 
15% 2° Ole 
15234-114 


8%- 4% 
10 - 5 


21%- 10% 
854- 3% 
38%4- 19% 
235¢- 1556 
6214- 35 
50 - 3234 
303g- 24% 
83¢- 35% 


10%- 4% 
3414- 17% 
14-634 


6934- 22% 


% in common stock. 


March 31. 


for 
Prices ro 
14 s. 
43 43 
79 75 
31 me 
18 6.6 
62 6.0 
36 6.4 
37 3.4 
17 9] 
11 oe 
16 7.0 
23 87 
35 8.6 
35 8.6 
3 
8 5.( 
47 1 
17 12 
157 6.4 
28 os 
59 6.8 
29 3.7 
36 4] 
28 
7 
22 91 
16 6.2 
14 
95 7.2 
12 
7 “ 
117 7.1 
25 8.0 
66 6.1 
18 57 
4 << 
68 4] 
122 
7 = 
64 chs 
11 33 
12 16.6 
4 Ree 
v4 | 4.9 
12 14.4 
8 10.0 
10 9.0 
87 4.3 
39 6.0 
7 6.5 
2 ce 
6 eee 
34 vf 
38 3.6 
5 
17 &.( 
30 81 
29 nee 
11 3.6 
121 6.7 
6 6.6 
5 4.0 
13 8.3 
5 sass 
27 7.4 
18 8.7 
42 5.4 
36 57 
26 7.4 
6 
6 
20 3. 0 
9 iit 
40 5.0 
(e) Year 


(p) Year ended 
(u) Plus 5% in 


(z) Plus 3% in stock. 
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eAbout 


Important 


PEOPLE 


Y HARLES T. GREEN, formerly vice- 
CU president of S. H. Kress & Company, 
vas elected president of McCrory Stores 
orporation, succeeding J. G. McCrory, 
vio becomes chairman. 

lames H. Rand, Jr., was elected presi- 
dent of Remington Rand, Inc., following 
the resignation of William F. Merrill as 
president and director. Mr. Rand is also 
chairman. G. W. Fraker, H. J. Fuller and 
larry Landsiedel have also resigned as 
their places being filled by 
McCracken, Jr., James G. 
Ripley and W. S. 


directors, 
William P. 
Blaine, Joseph P. 
lames. 

Walter S. Gifford, president, American 
lelephone & Telegraph Company, was 
elected a member of the finance committee 
of the United States Steel Corporation. 
Sewell L. Avery, president, United States 
Gypsum Company, was elected a director. 


T J. PACE has been appointed as- 
* assistant to the vice-president, in 
harge of general market planning and re- 
search analysis; M. B. Lambert, sales 
manager in charge of transportation de- 
partment; O. I. Stroman, sales manager 
in charge of industrial department; R. A. 
Neal, sales manager in charge of the cen- 
tral station department of the Westing- 
house Electric & Manufacturing Com- 
pany. 

Anthony H. G. Fokker has resigned as 
director of engineering of General Avia- 
tion, in which General Motors has practi- 
cal control, to form the Internationa! 
Fokker Corporation, combining into one 
organization Fokker interests all over the 

orld. 

Herbert A. Taylor has been elected gen- 
eral counsel and head of the legal depart- 
ment of the Erie Railroad. He succeeds 
George F. Brownell, who was in Erie’s 
legal department for forty-eight years. 


A LBERT D. LASKER, chairman, 
“4% Lord & Thomas and Logan; John N. 
Dole, chairman, H. M. Rooker Glass & 
Paint Manufacturing Company; John D. 
Hertz, chairman, Omnibus Corporation, 
and Charles A. McCulloch, chairman, John 
Kk. Thompson Company, have been elected 
directors of the First National Bank of 
Chicago. 

James E. Andrews has resigned his po- 
sition in the executive department of the 
United States Lines, Inc., to accept ap- 
pointment as vice-president of the South- 
gate Nelson Company, operators of the 
\merican Hampton Road Lines. 

Clinton S. Lutkins has resigned as vice- 
president and director of the Allied 
Chemical & Dye Corporation, to become 
associated with R. W. Pressprich & Com- 
pany, New York Stock Exchange mem- 
bers, 
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Utilities Power & Light Corporation 


SS SSS An International 


Utility System 





ee In Great Britain 


Through the medium of GREATER LONDON AND COUNTIES 
TRUST LIMITED, the Utilities Power & Light Corporation controls 
properties providing exclusively-electric service in England, Scot- 
land and Wales, principally within a 100-mile radius of London and 
in a territory with a population in excess of 4,000,000. In this area 
the use of electricity is increasing rapidly in spite of world condi- 
tions. These properties constitute but one of a number of public 
utility groups serving more than 1100 communities in the United 
States, Canada and Great Britain which receive the benefit of 
Utilities Power & Light management. 


Class A Stock traded 
on New York Stock 
Exchange and Chi- 
cago Stock Exchange. 


Class B and Common 
Stocks traded on New 
York Curb and Chi- 
cago Stock Exchanges. 





POWER & LIGHT SYSTEM 
— 


Consult your local investment dealer or write for descriptive literature 


Uritities Power & Licut Securities ComPANY 


327 South La Salle Street, Chicago 
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“The Ink That Has Defied Time for 70 Years 





“Records that have 
faded awayareworth 
no more than no rec- 
ords at all.” 


Lmportant Records are 
Usually Written with, 


ANFORDS 


PREMIUM WRITING FLUID 








Power 


Trade Rise 


FORBES fo; 


Companies Await Autumn 


By WILLIAM RUSSELL WHITE 





Shares of Leading Domestic Power Companies 





N the face of Ageces. es 1930 1931 Range may be selected are: 
anxieties aroused ; ; Price Div. Yield Outstanding Earns High Low Niagara Hudson Power 

by foreign politi- Consolidated Gas N. ¥. a 94 $4 4.2 11,467,539 $5.06 10956 82% Corporation, United 

cal and financial com- — Niagara Hudson ........ 11 40 36 25,595,132 60 15% 9% Gas __ Improvement 
plications of the last Company, Public Ser- 
month or two, Ameri- Pacific Gas & Elec....... 46 2 42 5,751,240 2.62 54% 38 vice Corporation of 
can business is mak- ; New Jersey, Consoli- 
ing preparations-—cau- Pub: Serv. Of Ni. Joes ccs 80 340 42 5,386,068 3.91 96% 72 dunsd Geo Company 
tiously, to be sure— So. Calif. Edison......... 44 2 44 2,776,246 3.18 54% 36 of New York, Pacific 
for a seasonal upturn a ee ; _ Gas & Electric Com- 
in consumptive, de- United Gas Imp......... 29 120 4.1 23,254,424 154 37% 25% pany and the Southern 
mand. California Edison 
Whether trade will Company, Ltd. Of 


reach or exceed the 

normal proportions is something that 
forecasters find difficult to determine in 
advance, but nevertheless they find 
some lines making considerable progress. 
Cut price sales have successfully reduced 
inventories in necessities and prospects 
of at least a moderate expansion in pro- 
ductive activity are considered reason- 
ably bright. 

Even though not all observers are 
agreed on the particular industries most 
likely to benefit from a pick-up in con- 
sumer buying, financial commentators 
feel that power utilities should be among 
the first concerng to reflect a recovery 
in earnings if manufacturing operations 
are extended to an appreciable degree. 


‘ 

FFSETTING ' the outlook for a re- 

covery in power sales and earnings 
is the threat of political agitation against 
the “power trust.” Although actual de- 
velopments probably will not assume 
alarming proportions, it seems likely that 
inimical gestures may be expected from 
candidates, especially in Democratic 
ranks, for a year or more. Republican 
progressives who have sided with Demo- 
cratic leaders on this 
question may’ be 


a feeling that these strongly financed 
concerns have been instrumental in pre- 
venting greater reductions in electricity 
costs. Investors have not been greatly 
disturbed by these threats, however, and 
it seems reasonable to suppose that wise 
counsel will prevail and hold in check 
any radical legislation that may be 
pressed for passage. In the end such 
developments easily might prove bene- 
ficial to investors by strengthening the 
position of utility companies and en- 
couraging a greater demand for power. 


HE use of power in industry prom- 


ises to increase anyway in response 
to the urgent necessity of reducing 
operating costs to a minimum, More 
dependence will be placed in machinery, 
even though this tendency threatens to 
increase unemployment and __ sustain 
wage scales for skilled workers. 

Thus the long-term as well as the 
short-term outlook for utilities appears 
in a more favorable light than that of 
many that could be mentioned. Among 
the many leading representatives of 
holding and operating companies that 


these the first four are 
more or less closely associated. 


ties Public Service Corporation of 
New Jersey is one of the large 
utility holding companies of the East, 
owning power, gas and transportation 
properties in the highly industrialized 
section lying between New York and 
Philadelphia. A population in excess of 
3,000,000 is served by one or more of 
the company’s units in this rapidly grow- 
ing territory. 

The United Gas Improvement Com- 
pany holds a substantial block of the 
common stock—about 2,000,000 shares, 
or almost 40 per cent.—and the United 
Corporation holds another 988,000, so 
that control of the Jersey concern may 
be said to lie with the Morgan-Drexel 
interests. Growth in industrial and resi- 
dential demand for power has charac- 
terized the company’s operations in 
recent years and has tended to offset the 
less favorable experience in_ traction 
lines. 

Four classes of preferred stock are 
outstanding, 215,312 shares of 8 per cent. 
preferred, 289,080 shares of 7 per cent., 

587,312 shares of 6 per 
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STOCKHOLDERS 
SOUTHERN CALIFORNIA 
EDISON Co. 


1922 1923 1924 1925 1926 1927 1928 


1929 


cent. and 228,937 shares 
of $5 preferred. Com- 
mon stock outstanding 
to the amount of $5,- 
386,068 shares. 

Net after taxes and 
depreciation in the 
twelve months ended 
April 30 totaled $44,- 
700,000, compared with 
$42,800,000 in the cor- 
responding period of 
last year, and for the 
twelve months ended 
March 31 net income 


amounted to $30,675,- 


1930 1931 








, 
' 


000, against $30,493,000 
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in the preceding year. For the calendar 
year 1930 net income rose to $29,663,000 
from $28,518,000 in 1929, while common 
share earnings amounted to $3.91 last 
vear. against $3.93 in 1929. 

Common dividends are being paid at 
the annual rate of $3.40 a share. 


YHE United Gas Improvement Com- 
1 pany, dominant stockholder in the 
Public Service Corporation of New 
jersey, is one of the large so-called 
Morgan-Drexel utilities, its operating 
properties being located in and_ near 
Philadelphia. This concern is deeply 
interested in Connecticut properties as 
well, through the Connecticut Electric 
Service Company, so that its position in 
Public Service of N. J. and its friendly 
relations with Consolidated Gas of New 
York are more easily understood, hold- 
ing as they do the prospect of an even- 
tual tie-up. The United Corporation, 
large Morgan investment company, holds 
about a 26 per cent. interest in U. G. I. 

Capitalization consists of 765,216 shares 
of $5 preferred and 23,254,424 shares of 
common stock. The parent company has 
no funded debt, but obligations of sub- 
sidiaries total about $240,000,000. 

Consolidated net income rose _ last 
year to $38,400,000, equal to $1.54 a share 
on the common stock, from $322,500,000, 
or $1.46 a share in 1929, 

Dividends on the junior shares are be- 
ing paid at the annual rate of $1.20, 
equivalent to $6 a share on the old 
stock, compared with $4.50 a share be- 
fore the revision in capitalization 
through issuance of additional shares. 


ITUATED in a centrally located 
position in the eastern utility field 
is the Consolidated Gas Company of 
New York. This company operates gas 
and electric properties in the congested 
metropolitan area of New York City and 
a part of Westchester County. A sub- 
sidiary serves a part of Manhattan with 
steam used to heat large office buildings. 
The recent election of F. L. Carlisle, 
chairman of the Niagara Hudson Power 
Corporation, as a trustee, suggested the 
possibility of closer relations with the 
up-State utility, and a power line tie-up 
is being completed which will permit an 
exchange of electricity between the two 
companies that promises substantial 
operating economies. 

A direct funded debt of about $110,- 
000,000, together with obligations of the 
Brooklyn Edison Company and other 
units, totaling about $188,000,000, is fol- 
lowed by $190,000,000 of $5 preferred and 
11,467,539 shares of common stock. 

Net income rose last year to $68,463,- 
000, equal to $5.06 a share on the com- 
mon stock, from $65,465,000, or $4.81 a 
share in 1929, 

Dividends are being paid on the junior 
shares at the annual rate of $4 a share. 


HE combination of utility properties 

brought together in the Niagara 
Hudson Power Corporation forms a 
well integrated system serving a pros- 
perous territory in the Mohawk Valley 
in up-State New York between Buffalo 
and Albany. The tie-up with the New 
York Edison Company, Consolidated 
Gas subsidiary, promises sizeable econo- 
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Underwriters, Wholesalers and Re- 
tailers of Investment Securities 


— Specialists in Public Utilities 


CHICAGO NEW YORK 
231 So. La Salle Street 111 Broadway 


BOSTON PHILADELPHIA PITTSBURGH PROVIDENCE 
CLEVELAND DETROIT MINNEAPOLIS’ ST. PAUL 
ST.LOUIS DES MOINES MILWAUKEE 
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Hypro-Evectric resourcEs, developed and unde- 
veloped, of more than 1,900,000 horsepower es- 
tablish International Hydro-Electric System as 
one of the great power organizations of the world. 

Forty-one plants, including ten steam-electric 
plants, are in operation in the United States and 
Canada, with an output for the year ended March 
31, 1931, of over four billion kilowatt hours. 
Gross revenue of the System for the same period 


excetded $50,000,000. 
\ 


¥ 


A new folder describes 
International Hydro-Elec- 
tric System in detail, in- 
cluding photographs of im- 
portant properties in the 
United States and Canada. 
Write today for your copy. 
Address your request to: 





INTERNATIONAL 


PAPER ard POWER SECURITIES, Inc. 


226 East 42nd Street, New York 
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mies in operating costs and capital ex. 
penditures. 

Niagara Hudson owns slightly more 
than a quarter interest in the Centra] 
Hudson Gas & Electric common stock 
and a substantial investment in the Con. 
solidated Gas Company of New York 
The United Corporation in turn is one 
of the large stockholders in Niagara 
Hudson. 

Niagara Hudson has no direct funded 
debt, but its subsidiaries have outstand- 
ing obligations totaling about $211,000,- 
000. Capitalization consists of 25,595,132 
common shares. 

Net income sagged slightly last year 
to $15,558,000 from $15,588,000 in 1929, 
showing a drop in share earnings of a 
cent to 60 cents. Earnings have con- 
tinued to reflect a slackening in indus- 
trial demand this year. 

Dividends are being paid at the annual 
rate of 40 cents a share. 


CROSS the continent one of the 

leading utilities of the Pacific Coast 
is the Pacific Gas & Electric Company, 
supplying electric power and gas in a 
territory of about 75,000 square miles. 
As a result of a transaction with the 
North American Company, Pacific Gas 
obtained important North American 
utilities in California and the latter be- 
came the largest stockholder in Pacific 
Gas, owning about 20 per cent. of the 
outstanding preferred and common and 
about a third of the common stock. 

Pacific Gas has outstanding a funded 
debt of about $234,000,000, 3,197,118 
shares of 6 per cent. preferred, 699,691 
shares of 5% per cent. preferred and 
5,751,240 shares of common stock. 

Net income rose sharply last year to 
about $20,000,000, equivalent to $2.62 a 
share on the common stock, from $15,- 
700,000, or $3.27 a share on the stock out- 
standing in 1929. The rise in earnings 
and the increase in junior stock out- 
standing last year came as a result of 
the North American transaction. The 
company has devoted considerable 
energy and expense to development of 
a natural gas business and obtains its 
supplies of the fuel from prolific Cali- 
fornia fields. 

Dividends on the common stock are 
being paid at the annual rate of $2 a 
share. 


HE Southern California Edison 

Company, Ltd., serving Los Angeles 
as well as southern and central Cali- 
fornia with power and light facilities, is 
one of the largest power utilities in the 
country. 

Funded debt, including affiliated com- 
panies’ underlying bonds, amounts to 
about $138,200,000, while capitalization 
consists of 160,000 shares of original 5 
per cent. preferred, 1,042,938 shares of 
“A” 7 per cent. preferred, 1,948,974 
shares of “B” 6 per cent. preferred, 
1,348,890 shares of “C” 5% per cent. pre- 
ferred and 2,776,246 common shares, 
each of $25 par value. 

Net income rose last year to $16,079,- 
000, equal to $3.18 a share on the com- 
mon stock, from $15,484,000, or $3.36 a 
share, in 1929. 

Dividends are being paid on the com- 
mon shares at the annual rate of $2. 
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AUGUST 1, 1931 


Dizest of 
ORPORATION 
NEWS 


ALLEGHANY Corp.—Omitted quarterly 
dividend of $1.38 a share on class A $5% 
preferred stock ordinarily payable Aug. 1, 
1931. Last payment on _ preferred was 
$1.37 a share, on May 1, 1931. 

ATLANTIC REFINING Co.—Construction 
of 10-inch pipe line from Longview to Port 
Arthur will be started soon by Atlantic 
Oil Producing Co., subsidiary. Total cost 
is estimated at about $2,000,000. 

BETHLEHEM STEEL Corp.—Building com- 
mittee of Golden Gate Bridge & Highway 
District approved recommendation of the 
board of engineers that contracts for build- 
ing Golden Gate bridge be let to the re- 
spective low bidders. Chief bids affected 
by action were McClintic Marshall Corp., 
subsidiary, superstructure, $10,494,000; 
American Cable Co., Inc., subsidiary oi 
American Chain Co., cables, $6,255,767; 
Pacific Bridge Co., main piers, $2,260,000; 
Columbia Steel Co., U. S. Steel subsidiary, 
approach spans, $996,000. 

BROOKLYN-MANHATTAN TRANSIT Corp. 

-Samuel Untermyer submitted to New 
York Transit Commission his new unifi- 
cation plan providing for recapture of 
city-owned subway lines of company and 
Interborough Rapid Transit Co. and their 
connection with new city system at an 
estimated total cost of $239,870,000 or 
purchase of all the rapid transit proper- 
ties of the two companies, including Man- 
hattan and B. M. T. elevated lines, at an 
estimated gross price of $461,864,000 as 
alternative course. 

CuRYSLER Corp.—Plymouth production 
ior July originally was set at 7,500 auto- 
mobiles. By June 15, 1931, it was neces- 
sary to increase this figure to 15,000. Sub- 
sequently order was given to build as many 
Plymouths as assembly lines could turn 
out. 

CONGOLEUM-NAIRN, Inc.—Resumed divi- 
dends on common after suspension since 


1925, with declaration of 25 cents per 
share. Former rate was $2.50 per 
annum. 

FAIRCHILD AviIATION Corp.—Fairchild 
Aircraft, Ltd., of Canada, controlled by 


been appointed sales 
representative in Canada -for Pitcairn 
\utogiro. Deal covers Canadian sales of 
small and large Pitcairn Autogiro. 

Fox Firm Corp.—Federal Judge Knox, 
New York, issued a supplemental decree 
lirecting further divestment of control in 
Loew’s, Inc., by Fox Film Corp. interests. 
Decree also directed that Chase Securities 
Corp., as successor in interest to Fox Film 
Corp. and Fox Theatres Corp., divest it- 


this company, has 


self of all shares of voting stock in Film 
Securities Corp., which controlled Loew’s, 
Inc., by transferring these shares to three 
disinterested trustees. 


GENERAL Motors Corp.—Chevrolet Mo- 
tor division of company in June, 1931, 
totaled 84,597 units, against 78,472 in June, 
1930. This brought output for first six 
months of 1931 to 522,232 units. Produc- 
tion during June, 1931, compared with 
113,852 cars and trucks built in May, 1931, 
which was highest months’ output since 
July, 1929. 

INTERNATIONAL BusINESS MACHINES 
Corp.—Plans new office building and ac- 
quisition of three plots of ground adjacent 
to factory at Endicott, N. Y. New struc- 
ture is said to be third addition to Endicott 
plant undertaken within a year. 


INTERNATIONAL FOKKER Corp.—Anthony 
H. G. Fokker, who resigned as director of 
engineering of General Aviation Corp., an- 
nounced plans for formation of this cor- 
poration combining into one organization 
Fokker interests all over the world. New 
company would have its headquarters in 
the United States. 

INTERBOROUGH Rapip TRANSIT Co.— 
Five-cent fare on subway lines of com- 
pany and Manhattan Railway elevated 
lines, leased by I. R. T., was upheld by 
unamimous decision of New York State 
Court of Appeals. Decision of the high 
court sustained judgment of State Supreme 
Court and Appellate Division. Court of 
Appeals decided New York Transit Com- 
mission lacked authority to grant a higher 
tare until contract expired in 1985, and 
permanently enjoined I. R. T. from seek- 
ing an increase. 

KELVINATOR Corp.—Shipments of com- 
pany in June, 1931, were reported to have 
been 30% larger than those of June, 1930. 
This constituted the best June in the com- 
pany’s history. For year to date ship- 
ments were 15% ahead of same 1930 
period. 

STUDEBAKER Corp.—Agency for com- 
pany filed answer in Federal Court to a 
patent infringement suit brought against 
it. Answer denied any infringement of 
iree wheeling patents and claimed auto- 
mobile transmission device had _ been 
familiar to automobile industry since 1903. 


WeEsTERN AiR Express Corp.—Omitted 
quarterly common dividend, payable Aug. 
1, 1931. Last distribution was 15 cents, 
on May 1, 1931. 


WootwortH (F. W.) Co.—Chairman 
of F. W. Woolworth & Co., Ltd., subsid- 
iary, said that current business promised 
another record year for company. Sales 
tor first six months were up 11.64%, com- 
pared with like 1930 period. In first five 
months of 1931 increase was 10.28%. De- 
spite general unsatisfactory business con- 
ditions, June sales showed a gain of 18.09% 
over June, 1930. 


Filling mn 
Na] ley 


HE achievement of the electric 

and gas industries in maintain- 
ing wages, employment and con- 
struction during the past year, has 
helped to maintain the confidence 
of investors, and to lessen the 
acuteness of economic conditions. 


While these industries as a whole 
showed slight losses in output, the 
Associated Gasand ElectricSystem 
reported 1.4% increase in electric 
output, and 1.7% in gas output in 


1930. 


Stability and growth of the Asso- 
ciated System was reflected in an 
increase of 30,345 Associated se- 


curity-holders. 
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CORPORATION 


A holding company 


which controls United 


States Electric Power 


Corporation 


and 


American Founders 
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E extend the facilities of our 
organization to those desir- 
ing information or reports on com- 
panies with which we are identified. 



















Electric Bond and Share Company 


Two Rector Street New York 






































Facts and Opinions 
Condensed 


Ten minutes a week, if you read the 
Bache Review, will keep you informed 
on the main subjects, important to your 
own business, which affect the commer- 
cial and financial situation. 
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A 
LITTLE 


LAUGH 


Why He Was Good 

Sandy was running for the office of as- 
semblyman. He was the main speaker at 
a political gathering in his old home town. 
His friends, Gavin and Tammas, were 
listening with a conscious racial pride at 
his smooth flow of argument and persua- 
sion. When he had completed his speech. 
Gavin and Tammas looked at one an- 
other with real feeling, and Gavin whis- 
pered to Tammas, 

“Tammas, ’tis a richt good speech he’s 
made ’em; do you ken?” 
“Oo, that it is,” commented Gavin. ‘The 
Scotch, ye weel ken, are good speechmak- 
ers. And hoo comes ’tis aye so?” 
Tammas looked serious. 
“TI dinna ken, Gavin,” he replied thought- 
fully, “unless—unless it is that the ability 
to speak in public is a gift.”—$5 prize to 
Verne B. Brown, Pipon, Cal. 
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Monongahela West Penn 
Public Service Company 


NOTICE OF DIVIDEND 


The Board of Directors of the Monon- 
gahela West Penn Public Service Com- 
pany has declared quarterly dividend No. 
33 of one and three-quarters per cent 
(4334¢ per share) upon the 7% Cumu- 
lative Preferred Stock, for the quarter 
ending September 30, 1931, payable 
October 1, 1931, to stockholders of rec- 
ord at the close of business September 
15, 1931. 


TEXAS GULF SULPHUR COMPANY 


The Beard of Directors has declared a distri- 
bution of 75 cents per share on the Company’s 
2,540,000 shares of capital stock without nominal 
or par valut, payable on September 15, 1931, to 
stockholders of record at the close of business on 
September 1. 1931. 

Stockholders will be advised later as to what 
portion of said distribution is from Free Surplus 
and what from Reserve for Depletion. 


H. F. J. KNOBLOCK, Treasurer. 































































































S. E. Mitter, Secretary. 






































LOEW’S INCORPORATED 
“THEATRES EVERY WHERE”’ 


July 16th, 1931 

HE Board of Directors has declared a 
quarterly dividend of $1.62 per share 
on the outstanding $6.50 Cumulative Pre- 
ferred Stock of this Company, payable on 

















UNITED STATES REALTY | 
& IMPROVEMENT Co. 


111 BROADWAY, NEW YORK 
The directors of this company today declared a 
dividend of 25 cents on each share of its stock the 15th day of August, 1931 to stockholders 
without nominal or par value issued and out- of record at the close of business on the 
standing, payable on September 15, 1931, to 31st day of July, 1931. Checks will be mailed. 
holders of record of such stock at the close of ‘ . 
business on August 17, 1931. DAVID BERNSTEIN 


J. D. TOOKER, Pensouner. Vice President & Treasurer 
Dated, New York, July 16, 1931. 
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Back to Rest 
First Executive: 
vacation ?” 


Second: “Yeh, but there’s nothing like 


the feel of a good desk under your feet 
again.” —Life. 


“Did you enjoy your 


All Explained 


The minister called at the Jones’ home 
on Sunday afternoon, and little Willie an- 
swered the bell. 

“Pa ain’t home,” he announced. “He 
went over to the golf club.” 

The minister’s brow darkened, and Wil- 
lie hastened to explain: “Oh, he ain't 
gonna play any golf; not on Sunday. He 
just went over for a few highballs and a 
little stud poker.” —Craftsman. 


There’s a Reason 

“Why is it that you encourage all of 
your clerks to get married?” 

“Well,” replied the knowing boss, “I 
find that married men are not in such an 


awful rush to get home early as single 
men.”—Net Results. 


It Would Kill Him! 


Proup FatHEer: “Don’t you think it’s 


about time the baby learned to say ‘papa’ ?” 


MortrHer: “Oh, no; I hadn’t intended 


telling him who you are until he becomes 
a little stronger.”.—Hardware Age. 





Forbes pays $5 for the best story 









and presents a Forbes book for each 
story used. 
























